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Winter Park Police Officers' 
Pension Board 
Regular Meeting   

 

Agenda   
May 2, 2024 @ 6:00 PM   
Public Safety Facility 
Ray Beary Community Room 
500 N. Virginia Ave.   

 

welcome 
Agendas and all backup material supporting each agenda item are accessible via the city's 
website at cityofwinterpark.org/meetings/ and include virtual meeting instructions. 
 
assistance & appeals 
Persons with disabilities needing assistance to participate in any of these proceedings should 
contact the City Clerk’s Office (407-599-3277) at least 48 hours in advance of the meeting. 
 
“If a person decides to appeal any decision made by the Board with respect to any matter 
considered at this hearing, a record of the proceedings is needed to ensure that a verbatim 
record of the proceedings is made, which record includes the testimony and evidence upon 
which the appeal is to be based.” (F.S. 286.0105). 
 
please note 
Times are projected and subject to change. 
 

 

https://cityofwinterpark.org/government/meetings/
tel:407-599-3277


agenda  estimated time 
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1. Call to Order 

 a. Election of Chairman and Vice Chairman/ Secretary  5 Minutes 

2. Consent Agenda 

 a. Approve Quarterly Meeting Minutes from 1 February 2024 and 
Quarterly Billing from January, February, March 2024 

5 Minutes 

3. Public Comments (for items not on the agenda): Three minutes allowed for 
each speaker 

4. Public Hearings (Public participation and comment on these matters must be 
in person.) 

5. Action Items 

6. Non-Action Items 

7. Staff Updates 

 a. Performance Monitor - Burgess Chambers (BCA) 15 Minutes 

 b. Actuarial Report - Shelly Jones (GRS) 15 Minutes 

 c. Attorney Report - Pedro Herrera  15 Minutes 

 d. Administator Report - Jeffrey Templeton  
1. Form 1  
2. Second Employment Vesting (Marcums)  

15 Minutes 

8. Board Comments 

9. Upcoming Agenda Items 

10. Adjournment 

 



Winter Park Police Officer’s Pension Trust Fund 
Quarterly Meeting 

February 1, 2024, at 6:00 P.M. 
Members:  
Lt. Kevin Roesner, Trustee  
Capt. Sco6 Williams, Trustee 
Russell Allen, Trustee 
Tony Grey, Trustee 

 
Attendees:   
Pedro Herrera, Attorney Via ZOOM 
Burgess Chambers, BCA 
Wes Hamil, Director of Finance 
Jeff Templeton, Administrator 
Amanda Templeton 
 
Call to order: 
Chairman, Lt. Kevin Roesner called the meeting to order at 6:03P.M.  

Approval: 
A motion was made by Lt. Kevin Roesner and seconded by Russell Allen to approve the minutes 
from November 2, 2023, and the quarterly billing for October-November-December 2023. All 
were in favor.  

Public comment-None. 

A motion was made by Lt. Kevin Roesner and seconded by Capt. Scott Williams to adopt the 
new Summary Plan Description dated 1 February 2024 with the contingency that Appendix A be 
updated, and Exhibit B be added. All were in favor. 

Quarterly Report: 
Burgess Chambers, BCA, gave the Investment Summary Report: 

For the quarter, the Plan earned $5.2 million or +8.6% (+8.5% net), similar to the strategic 
model (+8.7%) and ranked in the top 39th percencle. The top three performing asset categories 
were: Fidelity Small Cap (+14.1%), Fidelity Mid Cap (+12.8%), and Fidelity Large Cap (+11.6%). 



For the one-year period, the Plan earned $6.7 million or +11.5% (+11.1 net). The best three 
performing asset categories were: Fidelity Large Cap Core (+26.2%), Fidelity Mid Cap Core 
(+17.3%), and Fidelity Small Cap Core (+17.0%). 
 
For the five-year period, the Plan earned $23.7 million, averaging +9.0% (+8.6% net) per year 
and ranked in the top 43rd percencle. 
 
 For the ten-year period, the Plan averaged +6.6% (+6.3% net) per year. In late August 2023 a 
new IPS was signed and in late September through early October 2023 the Plan was rebalanced 
to the new IPS targets, as follows: $215K was raised from Fidelity Small Cap, $750K from 
Advent, $200K from Cohen & Steers, $789K from SPDR Convercbles, $1.3 million from Euro-
Pacific Internaconal, and $1.7 million from liquidacng the iShares TIPS. The proceeds and 
exiscng cash was used to purchase $3.6 million of Fidelity 500, $300K of the Fidelity Mid-Cap, 
and $1.1 million of Fidelity USBond. 
 
In November 2023, $545K was raised from Fidelity 500 and $180K from Westwood for 
upcoming plan expenses and distribucons. 
 
Beginning in January 2023, capital calls have been issued to fund the Ironsides Opportunices 
Fund II (private credit). In December 2023 Ironsides called an addiconal $92K, for a total of 
$837K. $2.2 million of the original $3 million commitment remains to be called. 
 
In November 2022, an $800K redempcon was requested from the American Core Reality Fund. 
Parcal payments totaling $191K have been received from through January 2024, and a balance 
of $609K remains. A balance of $401K remains. In 2023 American Core distributed $43,287.60 
in dividends aher the DRIP was halted. 
 
In November 2022, an $800K redempcon was requested from the Barings Reality Fund. Parcal 
payments totaling $95K have been received through January 2024, and a balance of $705K 
remains. A balance of $401K remains. In 2023 Barings distributed $26,283.68 in dividends aher 
the DRIP was halted. 
 
Westwood’s large-cap value product has outperformed its benchmark during the five and 10-
year periods. 
 
Advent’s convercble bond product beat the benchmark for the quarter (+8.3% vs. +7.0%, top 
14th), but trailed for the one-year period (+11.4% vs. +13.2%, top 12th). The SPDR convercble 
index product was behind Advent for the quarter (+7.4% vs. +8.3%), but outperformed for the 
one, four and five-year periods. 
 
Cohen & Steers Global Infrastructure earned +12.0% during the quarter vs. the benchmark 
return of +11.1% and ranked in the top 42nd percencle. Results were ahead of the benchmark 
for the 12-month period (+3.2% vs. +3.1%). Three-year performance averaged +4.2% net per 
year and ranked in the top 32nd percencle. 



Euro-Pacific achieved the benchmark for the quarter (+10.5% vs. +10.5%, top 37th), and was in 
line with the benchmark for the five-year period (top 34th), and ahead for the 10-year period 
(top 19th). ARA American Realty’s private real estate’s results were behind the benchmark for 
the quarter (-6.0% vs. -4.8%) and the 12-month period (-13.1% vs. -12.0%). This is due to 
commercial property write-downs caused by rising interest rates and falling commercial office 
occupancy. 
 
 Barings Core Property real estate results were behind the benchmark for the quarter (-11.1% 
vs. -4.8%), and the 12-month period (-20.9% vs. -12.0%) – due to an aggressive wricng down of 
property valuacons. 

Attorney Report: 
Pedro Herrera, Sugarman, Susskind, Braswell & Herrera, P.A., gave the Attorney Report: 
 
Pedro Herrera updated the Board on the new process to fill out Form 1. The 2023 Florida 
Legislature amended Chapter 112.3145, requiring that the annual financial disclosure Form 1 – 
Statement of Financial Interests be filed electronically using the Florida Ethics Commission’s 
Electronic Financial Disclosure Management System (EFDMS). 
h6ps://disclosure.floridaethics.gov/Account/Login. Form 1 is scll due by July 1, 2024, and, for 
new trustees, within thirty days of appointment. Form 1s will no longer be filed with the County 
Supervisor of Eleccons office. The online portal is a direct filing with the Florida Commission on 
Ethics (“Commission”). Informacon submi6ed through the electronic filing system is available 
for public inspeccon and copying.  
 
Pedro Herrera stated to the Board that the new adopted Summary Plan Descripcon needed to 
be made available to all accve members in the Winter Park Police Officers Pension Plan.  

Administrative Report: 
Jeffrey Templeton, Pension Administrator, gave the Administrative Report: 
 

Jeffrey Templeton gave the Detailed Accounting Report for the Administrative Expenses for the 
fiscal year of October 1, 2022, to September 30, 2023.  

A moEon was made by Lt. Kevin Roesner and seconded Tony Grey to approve the Detailed 
Accouncng Report- Administracve Expenses for October 1, 2022, to September 2023 Fiscal Year. 

New Business: 
None 

Old Business:  
None 

https://disclosure.floridaethics.gov/Account/Login


Adjournment: 
Chairman, Lt. Kevin Roesner adjourned the meeting at 6:55 P.M. 

Respectfully Submitted, 

 
 

Capt. Scott Williams, Vice Chairman/Secretary 

 
 
 



WPPD Pension Quarterly Billing JFM 2024

Administration 1/1/24 $2,090.17

GRS 1/1/24 $8,880.00

Administration 2/1/24 $2,090.17

Advent 2/8/24 $4,086.98

SSBH 2/16/24 $368.00

BCA 2/28/24 $8,389.82

Administration 3/1/24 $2,090.17

SSBH 3/15/24 $920.00

TOTAL $28,915.31



Burgess Chambers & Associates, Inc.
Institutional Investment Advisors

www.burgesschambers.com

March 31, 2024PRELIM
IN

ARY



Winter Park Police Officers Pension Plan

Investment Performance
Period Ending

March 31, 2024

The following investment information was prepared by BCA, relying upon data from statements provided by the plan custodian and/or investment manager(s).
BCA reviews transactions provided by the custodian and uses reasonable care to ensure the accuracy of the data contained herein.

However, BCA cannot guarantee the accuracy of the custodian’s statement.

PRELIM
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Winter Park Police Officers Pension Plan 
BCA Market Perspective © 

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as personalized 
investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or any of its advisory 
clients.

A Closer Look at Foreign Equities 
April 2024 

Asset allocators have long considered foreign stocks an excellent diversifier to U.S. 
equities. The investable universe outside of the U.S. is extensive and can differ 
significantly between the most common indices for foreign equities; the MSCI EAFE, the 
MSCI Emerging Markets (EM) and the MSCI All Country World (ACW) Ex. U.S.   

The MSCI EAFE is designed to represent the performance of large and mid-cap securities 
across 21 developed markets, including Europe, Australasia and the Far East. The largest 
weightings in the index are Japan (24%), UK (14%), France (12%) and Switzerland (10%). 
The MSCI EM captures large and mid-cap companies across 24 countries. The largest 
weightings in the index are China (26%), India (18%), Taiwan (17%) and South Korea 
(13%). The MSCI ACW Ex. U.S. captures large and mid-cap companies across 22 
developed markets (including Canada) and 24 EM countries. The largest exposures are 
Japan (15%), UK (9%), France (8%) and Canada (8%).  

Based on Investment-Metric’s institutional universe data, public funds had a 14.5% 
average allocation to foreign equities, as of 12/31/23. However, it should be noted that 
allocations to foreign equities have not been favorable over the past 15-years, especially 
when adjusted against the U.S. dollar. There is additional support to justify a continued 
tailwind behind U.S. equities. Let’s examine Japan and the Eurozone.  

In March, the Bank of Japan (BOJ) ended eight years of negative interest rates, making a 
historic shift away from decades of stimulus. This move however did not instill 
confidence, with the Japanese Yen falling to a 34-year low against the U.S. Dollar, 
highlighting fears of the fragility of Japan’s economy. The Eurozone is also facing 
challenges, especially with high energy costs and a neighboring war. Based on a slowdown 
in real GDP to 0.3% during Q4 2023, the IMF downgraded its growth forecast for Europe 
to 0.9% for 2024. Comparatively, the forecast for U.S. has been trending higher, and as a 
result, the divergence between U.S. and Europe continues to widen. 

Central bankers around the world have a lot of big decisions to make in 2024. A soft 
landing and disinflation remain key concerns. Asset allocators point to lower valuations as 
an opportunity, as the MSCI ACW Ex. U.S. trades at a historical P/E discount of -34.5% to 
the S&P 500. However, confidence in the U.S., or lack thereof for International, may 
justify why investors are willing to continue to pay a premium to invest in the U.S. 

Chart source: JPM & Morgan Stanley.
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1 Quarter Performance
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Fixed Income Market Sector Performance
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Winter Park Police Officers Pension Plan 

 

Total Fund 
Investment Summary 

March 31, 2024 
 

 For the quarter, the Plan earned $3.7 million or +5.7% (+5.6% net), ahead of the strategic model (+5.5%) and ranked in the top 13th 
percentile. This was accomplished despite Westwood trailing its benchmark. The top three performing asset categories were: Fidelity 
Large Cap (+10.6%), Fidelity Mid Cap (+8.6%), and Westwood Large Cap Value (+7.8%).  
 

 For the Fiscal year-to-date period, the Plan earned $7.8 million or +12.9% (+12.7% net).  The best three performing asset categories 
were: Large Cap Core (+23.4%), Mid Cap Core (+22.6%), and Small Cap Core (+20.0%).  
 

 For the one-year period, the Plan earned $7.1 million or +11.8% (+11.4% net).  The best three performing asset categories were: Large 
Cap Core (+29.8%), Mid Cap Core (+22.4%), and Small Cap Core (+19.7%).  

 
 For the five-year period, the Plan earned $21.8 million, averaging +7.8% (+7.5% net) per year.  

 
 For the ten-year period, the Plan averaged +6.8% (+6.5% net) per year. It should be noted the Florida Retirement System’s expected 

rate of return was reduced to +6.7% in 2023. 
 

 Beginning in January 2023, capital calls were issued to fund the Ironsides Opportunities Fund II (private credit). Payments totaling 
$837K have been paid through April 2024, while $2.2 million of the original $3 million commitment remains to be called. 

 
 In November 2022, an $800K redemption was requested from the American Core Reality Fund. Payments totaling $221K have been 

received from through April 2024, and a balance of $579K remains. Since July 2023 American Core has distributed $55,701 in 
dividends after the DRIP was halted. 

 
 In November 2022, an $800K redemption was requested from the Barings Reality Fund. Payments totaling $84K have been received 

through April 2024, and a balance of $716K remains. Since October 2023 Barings has distributed $38,442.53 in dividends after the 
DRIP was halted. 

4
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Winter Park Police Officers Pension Plan 

 

Total Fund 
Investment Summary 

March 31, 2024 
 
 
Manager Reviews 
 
 Westwood’s large-cap value product has outperformed its benchmark during the five and 10-year periods. 

  
 Advent’s convertible bond product fell short of the benchmark for the quarter (+2.2% vs. +3.4%) and the one-year period (+10.5% 

vs. +12.8%), but ranked in the top 29th percentile.  
 
 Cohen & Steers Global Infrastructure earned +3.0% during the quarter vs. the benchmark return of +1.8% and ranked in the top 

17th percentile. Results were ahead of the benchmark for the 12-month period (+5.3% vs. +4.1%, top 30th). Three-year 
performance averaged +4.0% net per year and ranked in the top 26th percentile. 

 
 Euro-Pacific beat the benchmark for the quarter (+7.6% vs. +5.9%, top 14th), While five-year performance trailed the benchmark, 

the ranking was high (top 34th). Ten-year results beat the benchmark and ranked in the top 17th percentile. 
 

 ARA American Realty’s private real estate’s results were ahead of the benchmark for the quarter (-2.2% vs. -2.4%) and behind for 
the 12-month period (-12.1% vs. -11.3%). This is due to commercial property write-downs caused by rising interest rates and 
falling commercial office occupancy. 

 
 Barings Core Property real estate results were ahead of the benchmark for the quarter (-0.8% vs. -2.4%), and behind for the 12-

month period (-18.6% vs. -11.3%) – due to an aggressive write down of property valuations. 
 

 TerraCap V experienced a -29.1% markdown in December 2023. The original investment was $3.5 million. With property sales, 
the capital balance has been reduced by 9.7% net of notional interest to $3,160,500. Four of the original properties acquired have 
been sold (two apartments and two industrial).  
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Winter Park Police Officers Pension Plan 
Total Fund 

Investment Policy Review 
March 31, 2024 

Yes No 
Annualized three-year performance (gross) achieved the 7.5% actuarial earnings assumption.  
Annualized three-year performance achieved the strategic model (IPS hybrid benchmark).   
Annualized three-year performance ranked in the top 40th percentile.  
Annualized five-year performance (gross) achieved the 7.5% actuarial earnings assumption.  
Annualized five-year performance achieved the strategic model (IPS hybrid benchmark). (Actual: +7.8% vs. +7.9%) 
Annualized five-year performance ranked in the top 40th percentile.  

Large-cap value (Westwood) annualized three-year performance achieved the Russell 1000 Value index. 
Large-cap value (Westwood) annualized three-year performance ranked in the top 40th percentile. 
Large-cap value (Westwood) annualized five-year performance achieved the Russell 1000 Value index. 
Large-cap value (Westwood) annualized five-year performance ranked in the top 40th percentile.  

Infrastructure (Cohen & Steers) annualized three-year performance achieved the FTSE Global Core Infra. 50/50. 
Infrastructure (Cohen & Steers) annualized three-year performance ranked in the top 40th percentile.  
Infrastructure (Cohen & Steers) annualized five-year performance achieved the FTSE Global Core Infra. 50/50.  
Infrastructure (Cohen & Steers) annualized five-year performance ranked in the top 40th percentile.  

Convertibles (Advent) annualized three-year performance achieved the ML Conv. x144A All Quality index. (-0.5% vs. +0.2%) 
Convertibles (Advent) annualized three-year performance ranked in the top 40th percentile.  
Convertibles (Advent) annualized five-year performance achieved the ML Conv. x144A All Quality index.  
Convertibles (Advent) annualized five-year performance ranked in the top 40th percentile.  

International (EuroPacific Growth) annualized three-year performance achieved the MCSI EAFE index. 
International (EuroPacific Growth) annualized three-year performance ranked in the top 40th percentile.  
International (EuroPacific Growth) annualized five-year performance achieved the MCSI EAFE index.  
International (EuroPacific Growth) annualized five-year performance ranked in the top 40th percentile.  

Barings private real estate performance achieved the NCREIF ODCE over the three-year rolling period.  
Barings private real estate performance achieved the NCREIF ODCE over the five-year rolling period. 
American Core private real estate performance achieved the NCREIF ODCE over the three-year rolling period. 
American Core private real estate performance achieved the NCREIF ODCE over the five-year rolling period. 
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Winter Park Police Officers Pension Plan 

 

                       Total Fund 
                       Investment Policy Review 

                       March 31, 2024 
 
 Yes No 
Investments in equities were within the 75% limitation (at market value).    
The equity assets were within the 5% limitation in any one issuing company.    
Foreign securities are within the 20% limitation.    
PFIA Compliant   
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Quarter FYTD One Year Three Years Five Years Ten Years

Total Fund

Beginning Market Value 66,147,559 62,376,273 63,798,937 66,199,753 50,667,860 43,021,749

Contributions -178,200 -530,614 -1,275,941 -2,221,563 -2,828,743 -7,966,577

Gain/Loss 3,686,936 7,810,637 7,133,299 5,678,105 21,817,178 34,601,123

Ending Market Value 69,656,295 69,656,295 69,656,295 69,656,295 69,656,295 69,656,295

Total Fund (%) 5.6 12.7 11.4 2.9 7.5 6.5

 Strategic Model (%) 5.5 14.7 15.2 4.7 7.9 6.6

Value Added (pts.) 0.1 -2.0 -3.8 -1.8 -0.4 -0.1

Winter Park Police Officers Pension Plan

Investment Performance - Net

March 31, 2024
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Target Allocation Actual Allocation

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Cash

Alternatives

Fixed Income

International Equity

Convertibles

Global Infrastructure

Domestic Equity

1.0%

16.0%

13.0%

10.0%

5.0%

5.0%

50.0%

1.6%

9.7%

14.6%

10.7%

5.0%

5.0%

53.6%

Market Value
Actual $

Percent
Actual

Percent
Target

Percent
Difference

Total Fund 69,656,295 100.0 100.0 0.0

Domestic Equity 37,302,040 53.6 50.0 3.6

Global Infrastructure 3,479,864 5.0 5.0 0.0

Convertibles 3,452,517 5.0 5.0 0.0

International Equity 7,461,924 10.7 10.0 0.7

Fixed Income 10,137,650 14.6 13.0 1.6

Alternatives 6,725,848 9.7 16.0 -6.3

Cash 1,096,452 1.6 1.0 0.6

Winter Park Police Officers Pension Plan

Actual vs. Target Asset Allocation

March 31, 2024
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Target Allocation Actual Allocation

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0%

Cash

Private Equity/Credit

Value-add Real Estate

Real Estate (Private)

Fixed Income

International Equity

Convertibles

Infrastructure (Global & MLPs)

Small Cap Equity

Mid Cap Equity

Large Cap Equity

1.0%

5.0%

3.0%

8.0%

13.0%

10.0%

5.0%

5.0%

6.0%

9.0%

35.0%

1.6%

1.3%

3.8%

4.5%

14.6%

10.7%

5.0%

5.0%

6.7%

10.0%

36.9%

Market Value
Actual $

Percent
Actual

Percent
Target

Percent
Difference

Total Fund 69,656,295 100.0 100.0 0.0

Large Cap Equity 25,717,905 36.9 35.0 1.9

Mid Cap Equity 6,951,777 10.0 9.0 1.0

Small Cap Equity 4,632,358 6.7 6.0 0.7

Infrastructure (Global & MLPs) 3,479,864 5.0 5.0 0.0

Convertibles 3,452,517 5.0 5.0 0.0

International Equity 7,461,924 10.7 10.0 0.7

Fixed Income 10,137,650 14.6 13.0 1.6

Real Estate (Private) 3,163,465 4.5 8.0 -3.5

Value-add Real Estate 2,622,354 3.8 3.0 0.8

Private Equity/Credit 940,030 1.3 5.0 -3.7

Cash 1,096,452 1.6 1.0 0.6

Winter Park Police Officers Pension Plan

Actual vs. Target Asset Allocation

March 31, 2024
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March 31, 2024 : 69,656,295.42

Fidelity 500 Index Fund (MF)-27.08%

Fidelity US Bond Index (MF)-14.55%

FTI Funds Account Cash Sweep (CF)-0.10%
Ironsides Oportunities Fund II, LP-1.35%

FTI Distribution Account Cash Sweep (CF)-1.47%
Barings Core Property Fund LP (CF)-2.23%

ARA American Core Realty (CF)-2.32%
SPDR Bloomberg Convertibles Securities (ETF)-2.42%

Advent Convertibles Securities (SMA)-2.53%
TerraCap Partners V (Institutional), LP-3.76%

Cohen & Steers Global Infrastructure (CIT)-5.00%

Fidelity Small Cap Index (MF)-6.65%

Westwood Large Cap Value (CF)-9.84%

Fidelity Mid Cap (MF)-9.98%
Am Funds EuroPacific Growth R6 (MF)-10.71%

Market Value $ Allocation (%)

Fidelity 500 Index Fund (MF) 18,864,127 27.08¢

Fidelity US Bond Index (MF) 10,137,650 14.55¢

Am Funds EuroPacific Growth R6 (MF) 7,461,924 10.71¢

Fidelity Mid Cap (MF) 6,951,777 9.98¢

Westwood Large Cap Value (CF) 6,853,778 9.84¢

Fidelity Small Cap Index (MF) 4,632,358 6.65¢

Cohen & Steers Global Infrastructure (CIT) 3,479,864 5.00¢

TerraCap Partners V (Institutional), LP 2,622,354 3.76¢

Advent Convertibles Securities (SMA) 1,763,686 2.53¢

SPDR Bloomberg Convertibles Securities (ETF) 1,688,831 2.42¢

ARA American Core Realty (CF) 1,612,680 2.32¢

Barings Core Property Fund LP (CF) 1,550,785 2.23¢

FTI Distribution Account Cash Sweep (CF) 1,023,676 1.47¢

Ironsides Oportunities Fund II, LP 940,030 1.35¢

FTI Funds Account Cash Sweep (CF) 72,776 0.10¢

Winter Park Police Officers Pension Plan

Asset Allocation

11
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Domestic Equity 53.55
Infrastructure (Global & MLP) 5.00
Convertibles 4.96
International 10.71
Fixed Income 14.55
Alternatives 9.66
Cash 1.57

Domestic Equity 43.09
Infrastructure (Global & MLP) 5.56
Convertibles 7.37
International 12.46
Fixed Income 16.77
Alternatives 13.02
Cash 1.74

Domestic Equity 42.58
Infrastructure (Global & MLP) 5.54
Convertibles 4.81
International 13.08
Fixed Income 25.76
Alternatives 6.44
Cash 1.80

Domestic Equity 46.73
Infrastructure (Global & MLP) 4.55
Convertibles 5.24
International 15.04
Fixed Income 21.70
Alternatives 5.36
Cash 1.38

Domestic Equity 40.47
Infrastructure (Global & MLP) 5.03
Convertibles 5.17
International 14.02
Fixed Income 26.56
Alternatives 7.47
Cash 1.28

12
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Market Value
QTR

ROR - Rank
FYTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank
10 Year

ROR - Rank

Total Fund 69,656,295 5.7 (13) 12.9 (64) 11.8 (77) 3.3 (80) 7.8 (56) 6.8 (57)

    Strategic Model 5.5 14.7 15.2 4.7 7.9 6.6

Equity 51,696,345 7.9 20.0 20.1 5.5 10.8 9.0

Domestic Equity 37,302,040 9.0 21.7 24.6 8.1 12.6 11.0

Westwood Large Cap Value (CF) 6,853,778 7.8 (82) 17.2 (87) 18.5 (83) 9.0 (73) 10.9 (83) 10.2 (50)

   Russell 1000 Value Index 9.0 19.3 20.3 8.1 10.3 9.0

Fidelity Large Cap Core Blend (MF) 18,864,127 10.6 23.4 29.8 11.5 15.8 13.4

   S&P 500 Index 10.6 23.5 29.9 11.5 15.0 13.0

Fidelity Mid Cap Blend (MF) 6,951,777 8.6 22.6 22.4 6.0 11.2 9.8

   Mid-Cap Benchmark 8.6 22.5 22.3 6.1 11.1 9.9

Fidelity Small Cap Blend (MF) 4,632,358 5.2 20.0 19.7 0.0 9.0 8.1

   Russell 2000 Index 5.2 19.9 19.7 -0.1 8.1 7.6

Global Infrastructure 3,479,864 3.0 15.4 5.3 4.8 5.6 N/A

Cohen & Steers Global Infrastructure (CIT) 3,479,864 3.0 15.4 5.3 4.8 5.6 N/A

   FTSE Global Core Infrastructure 50/50 1.8 13.1 4.1 3.7 4.6 6.4

Convertibles 3,452,517 1.9 9.9 10.9 -1.4 9.2 7.6

SPDR Bloomberg Convertibles Securities (ETF) 1,688,831 1.6 9.2 11.6 -1.9 10.0 N/A

Advent Convertibles Securities (SMA) 1,763,686 2.2 (62) 10.6 (20) 10.5 (29) -0.5 (51) 8.4 (39) 6.8 (54)

   ML All Conv Ex.144A All Qual Index 3.4 10.6 12.8 0.2 11.2 9.0

International Equity 7,461,924 7.6 18.9 14.0 0.3 7.4 6.1

Am Funds EuroPacific Growth R6 (MF) 7,461,924 7.6 18.9 14.0 0.3 7.4 6.1

   MSCI EAFE Index 5.9 17.0 15.9 5.3 7.9 5.3

Winter Park Police Officers Pension Plan

Asset Allocation & Performance - Gross

March 31, 2024
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Winter Park Police Officers Pension Plan

Asset Allocation & Performance - Gross

March 31, 2024

Market Value
QTR

ROR - Rank
FYTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank
10 Year

ROR - Rank

Fixed Income 10,137,650 -0.7 5.9 1.7 -2.4 0.3 1.5

Fidelity US Bond Blend (MF) 10,137,650 -0.7 5.9 1.8 -2.5 0.4 1.6

   Blmbg. U.S. Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

Real Estate (Private) 3,163,465 -1.5 -9.9 -15.3 1.0 2.1 N/A

Barings Core Property Fund LP (CF) 1,550,785 -0.8 -11.8 -18.6 -1.6 0.5 N/A

ARA American Core Realty (CF) 1,612,680 -2.2 -8.1 -12.1 3.6 3.7 N/A

   NCREIF Fund Index-ODCE (VW) -2.4 -7.1 -11.3 3.4 3.5 6.8

Value-add Real Estate 2,622,354 2.4 -27.4 -28.1 N/A N/A N/A

TerraCap Partners V (Institutional), LP 2,622,354 2.4 -27.4 -28.1 N/A N/A N/A

   NCREIF Fund Index-ODCE (VW) -2.4 -7.1 -11.3 3.4 3.5 6.8

   CPI + 5% 2.4 4.1 8.6 10.9 9.4 8.0

Private Equity/Credit 940,030 2.4 3.6 11.6 N/A N/A N/A

Ironsides Oportunities Fund II, LP 940,030 2.4 3.6 11.6 N/A N/A N/A

   CPI + 5% 2.4 4.1 8.6 10.9 9.4 8.0

Cash 1,096,452 1.2 2.4 4.9 2.3 1.4 1.0

FTI Distribution Account Cash Sweep (CF) 1,023,676 1.2 2.5 4.9 2.5 1.8 1.1

FTI Funds Account Cash Sweep (CF) 72,776 1.2 2.4 4.9 2.3 2.0 1.2

   ICE BofA 3 Month U.S. T-Bill 1.3 2.7 5.2 2.6 2.0 1.4

14
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Market Value
QTR

ROR - Rank
FYTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank
10 Year

ROR - Rank

Total Fund 69,656,295 5.6 12.7 11.4 2.9 7.5 6.5

    Strategic Model 5.5 14.7 15.2 4.7 7.9 6.6

Equity 51,696,345 7.8 19.8 19.8 5.1 10.4 8.6

Domestic Equity 37,302,040 9.0 21.6 24.5 7.9 12.4 10.7

Westwood Large Cap Value (CF) 6,853,778 7.6 16.9 17.9 8.4 10.2 9.5

   Russell 1000 Value Index 9.0 19.3 20.3 8.1 10.3 9.0

Fidelity Large Cap Core Blend (MF) 18,864,127 10.6 (58) 23.4 (61) 29.8 (57) 11.5 (23) 15.8 (25) 13.3 (32)

   S&P 500 Index 10.6 23.5 29.9 11.5 15.0 13.0

Fidelity Mid Cap Blend (MF) 6,951,777 8.6 (54) 22.6 (42) 22.4 (43) 6.0 (54) 11.2 (41) 9.7 (41)

   Mid-Cap Benchmark 8.6 22.5 22.3 6.1 11.1 9.9

Fidelity Small Cap Blend (MF) 4,632,358 5.2 (49) 20.0 (32) 19.7 (41) -0.1 (88) 9.0 (56) 8.9 (14)

   Russell 2000 Index 5.2 19.9 19.7 -0.1 8.1 7.6

Global Infrastructure 3,479,864 2.8 15.0 4.5 4.0 4.8 N/A

Cohen & Steers Global Infrastructure (CIT) 3,479,864 2.8 (17) 15.0 (10) 4.5 (30) 4.0 (26) 4.8 (36) N/A

   FTSE Global Core Infrastructure 50/50 1.8 13.1 4.1 3.7 4.6 6.4

Convertibles 3,452,517 1.7 9.5 10.1 -2.1 8.4 6.8

SPDR Bloomberg Convertibles Securities (ETF) 1,688,831 1.5 (92) 9.0 (53) 11.2 (9) -2.3 (63) 9.5 (42) N/A

Advent Convertibles Securities (SMA) 1,763,686 1.9 9.9 9.3 -1.4 7.4 5.8

   ML All Conv Ex.144A All Qual Index 3.4 10.6 12.8 0.2 11.2 9.0

International Equity 7,461,924 7.4 18.6 13.5 -0.2 6.9 5.6

Am Funds EuroPacific Growth R6 (MF) 7,461,924 7.4 (14) 18.6 (16) 13.5 (40) -0.2 (57) 6.9 (34) 5.6 (17)

   MSCI EAFE Index 5.9 17.0 15.9 5.3 7.9 5.3

Winter Park Police Officers Pension Plan

Asset Allocation & Performance - Net

March 31, 2024
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Winter Park Police Officers Pension Plan

Asset Allocation & Performance - Net

March 31, 2024

Market Value
QTR

ROR - Rank
FYTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank
10 Year

ROR - Rank

Fixed Income 10,137,650 -0.7 5.9 1.7 -2.5 0.2 1.4

Fidelity US Bond Blend (MF) 10,137,650 -0.7 (73) 5.9 (72) 1.7 (62) -2.6 (53) 0.4 (58) 1.5 (57)

   Blmbg. U.S. Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

Real Estate (Private) 3,163,465 -1.8 -10.4 -16.2 0.0 1.1 N/A

Barings Core Property Fund LP (CF) 1,550,785 -1.0 -12.3 -19.4 -2.5 -0.5 N/A

ARA American Core Realty (CF) 1,612,680 -2.5 -8.6 -13.1 2.4 2.6 N/A

   NCREIF Fund Index-ODCE (VW) -2.4 -7.1 -11.3 3.4 3.5 6.8

Value-add Real Estate 2,622,354 2.0 -28.0 -29.2 N/A N/A N/A

TerraCap Partners V (Institutional), LP 2,622,354 2.0 -28.0 -29.2 N/A N/A N/A

   NCREIF Fund Index-ODCE (VW) -2.4 -7.1 -11.3 3.4 3.5 6.8

   CPI + 5% 2.4 4.1 8.6 10.9 9.4 8.0

Private Equity/Credit 940,030 2.4 3.3 10.9 N/A N/A N/A

Ironsides Oportunities Fund II, LP 940,030 2.4 3.3 10.9 N/A N/A N/A

   CPI + 5% 2.4 4.1 8.6 10.9 9.4 8.0

Cash 1,096,452 1.2 2.4 4.9 2.3 1.4 1.0

FTI Distribution Account Cash Sweep (CF) 1,023,676 1.2 2.5 4.9 2.5 1.8 1.1

FTI Funds Account Cash Sweep (CF) 72,776 1.2 2.4 4.9 2.3 2.0 1.2

   ICE BofA 3 Month U.S. T-Bill 1.3 2.7 5.2 2.6 2.0 1.4
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Winter Park Police Officers Pension Plan

Asset Allocation & Performance - Net

March 31, 2024

1 Strategic Model (IPS hybrid benchmark): From Sep '23: 35% S&P 500 + 9% Russell Mid-Cap + 5% ML Convertible x144A + 6% Russell 2000 + 10% MSCI EAFE + 5% FTSE Global Core
Infrastructure 50/50 index + 13% Bloomberg US Aggregate + 8% CPI +5 + 8% NCREIF ODCE + 1% ML 3M T-Bills; Since Dec '22: 27% S&P 500 + 9% Russell Mid-Cap + 8% ML Convertible
x144A + 6% Russell 2000 + 12% MSCI EAFE + 5% FTSE Global Core Infrastructure 50/50 index + 3% Bloomberg US TIPS + 12% Bloomberg US Aggregate + 8% CPI +5 + 8% NCREIF ODCE +
2% ML 3M T-Bills; Since Apr '22: 27% S&P 500 + 9% Russell Mid-Cap + 8% ML Convertible x144A + 6% Russell 2000 + 12% MSCI EAFE + 5% FTSE Global Core Infrastructure 50/50 index + 3%
Bloomberg US TIPS + 17% Bloomberg US Aggregate + 6% CPI +5 + 5% NCREIF ODCE + 2% ML 3M T-Bills; Prior from March 2018 is: 20% Russell 1000 + 4% Russell Mid-Cap + 3% Russell
2000 +5% FTSE Global Core Infrastructure 50/50 Index + 8% ML US Convertible ex 144A +15% MSCI EAFE + 10% NCREIF ODCE + 3% Barclay's TIPS + 30% Barclay's Aggregate + 2% ML 3M
T-Bills; Prior from Jun'16 is 20% Russell 1000 + 4% Russell Mid-Cap + 3% Russell 2000 +5% Alerian MLP Index + 8% ML US Convertible ex 144A +15% MSCI EAFE + 10% NCREIF ODCE + 3%
Barclay's TIPS + 30% Barclay's Aggregate + 2% ML 3M T-Bills; prior Dec'13 is 27% Russell 1000 + 8% Russell Mid-Cap + 8% Russell 2000 +5% Alerian MLP Index + 5% ML US Convertible ex
144A +15% MSCI EAFE + 5% Barclay's TIPS + 25% Barclay's Aggregate + 2% ML 3M T-Bills; prior from Jun'11 was 27% Russell 1000 + 8% Russell Mid-Cap + 8% Russell 2000 + 5% ML US
Convertible ex 144A +15% MSCI EAFE + 5% Barclay's TIPS + 30% Barclay's Aggregate + 2% ML 3M T-Bills; prior from Dec'09 is 27% Russell 1000 + 10% Russell Mid-Cap + 8% Russell 2000 +
15% MSCI EAFE + 5% Barclay's TIPS + 35% Barclay's Aggregate; prior from May'09 was 50% Russell 3000 + 10% MSCI EAFE + 40% Barclay's Aggregate; prior from Jun'04 was 59% S&P 500
+6% MSCI EAFE + 35% Lehman G/C; prior from Sept'02 was 54% S&P 500 + 6% MSCI Gross EAFE + 40% Lehman G/C;prior from Apr'01 was 60% S&P 500 + 40% Lehman G/Cr.

2 Mid-Cap Benchmark: Since June 2011: 100% Russell Mid-Cap Index. Prior: 100% S&P 400 Index.

3  Fidelity Large Cap Core (Blend): From Feb 2020: Fidelity 500 Index MF; prior BNYM Large Cap Stock Index CF. The February 2020 return was calculated manually using the BNYM Large Cap
Stock Index opening balance and the Fidelity 500 Index for the closing balance.

4  Fidelity Mid Cap (Blend): From Feb 2020: Fidelity Mid Cap Index MF; prior BNYM Mid Cap Index CF. The February 2020 return was calculated manually using the BNYM Mid Cap Index opening
balance and the Fidelity Mid Cap Index for the closing balance.

5  Fidelity Small Cap (Blend): From Feb 2020: Fidelity Small Cap Index MF; prior BNYM Small Cap Index CF. The February 2020 return was calculated manually using the BNYM Small Cap Stock
Index opening balance and the Fidelity Small Cap Index for the closing balance.

6  Fidelity US Bond (Blend): From Feb 2020: Fidelity US Bond MF; prior BNYM Aggregate Bond Index CF. The February 2020 return was calculated manually using the BNYM Aggregate Bond
Index as the opening balance and the Fidelity US Bond for the closing balance.
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Quarter FYTD One Year Three Years Five Years Ten Years

Total Fund 5.7 (13) 12.9 (64) 11.8 (77) 3.3 (80) 7.8 (56) 6.8 (57)��

 Strategic Model 5.5 (21) 14.7 (27) 15.2 (29) 4.7 (47) 7.9 (53) 6.6 (68)qs

5th Percentile 6.3 16.5 17.9 6.0 9.4 8.2

1st Quartile 5.4 14.9 15.4 5.2 8.6 7.5

Median 4.8 13.5 13.8 4.5 7.9 7.0

3rd Quartile 3.9 11.7 11.9 3.6 7.1 6.4

95th Percentile 2.7 7.7 8.0 2.1 6.0 5.4

Winter Park Police Officers Pension Plan

Peer Universe Quartile Ranking

March 31, 2024

Parentheses contain percentile rankings.

Calculation based on quarterly data. 18
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Total Fund Net Cash Flow
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Beginning MV Ending MV Annualized ROR

$50,667,860 $69,656,295 7.8

Winter Park Police Officers Pension Plan

Growth of Investments

April 1, 2019 Through March 31, 2024
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5 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 7.82 13.11 1.12 -0.86

 Strategic Model 7.90 11.58 1.00 0.00

Russell 1000 Index 14.76 19.57 1.66 2.13

Russell Midcap Index 11.10 22.42 1.87 -2.29

Russell 2000 Index 8.10 26.16 2.04 -5.56

ML All Conv Ex.144A AQ Index 11.22 17.98 1.38 0.79

MSCI EAFE Index 7.85 19.58 1.61 -3.79

Blmbg. U.S. Aggregate Index 0.36 6.30 0.29 -1.88

3 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 3.29 10.56 0.97 -1.22

 Strategic Model 4.68 10.74 1.00 0.00

Russell 1000 Index 10.45 16.69 1.52 3.65

Russell Midcap Index 6.07 16.03 1.47 -0.39

Russell 2000 Index -0.10 15.51 1.38 -5.88

ML All Conv Ex.144A AQ Index 0.21 11.22 0.95 -4.00

MSCI EAFE Index 5.31 17.09 1.48 -1.01

Blmbg. U.S. Aggregate Index -2.46 7.07 0.56 -5.05

5 Years Risk/Reward

Total Fund

 Strategic Model

Russell 1000 Index

Russell Midcap Index

Russell 2000 Index

ML All Conv Ex.144A AQ Index

MSCI EAFE Index

Blmbg. U.S. Aggregate Index
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Winter Park Police Officers Pension Plan

Period Ending March 31, 2024

Capital Market Line

20

PRELIM
IN

ARY



0.00

6.00

12.00

18.00

24.00

30.00

-6.00

-12.00

-18.00

-24.00

R
a

te 
o

f
 

R
e

tu
rn 

(%
)

FYTD FY

2023

FY

2022

FY

2021

FY

2020

FY

2019

FY

2018

FY

2017

FY

2016

FY

2015

FY

2014

FY 

2013

FY

2012

FY

2011

FY

2010

FY

2009

FY

2008

FY

2007

FY

2006

FY

2005

12.86

8.96

-14.69

21.62

9.20

4.49

7.94

11.99

10.15

-2.35

10.57

13.10

17.19

-0.63

9.35

1.08

-9.85

15.98

3.84

9.66

Winter Park Police Officers Pension Plan

Fiscal Year Rates of Return

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 0 (0%) 12 (60%) 8 (40%) 0 (0%)�

 Strategic Model 20 0 (0%) 0 (0%) 14 (70%) 6 (30%)q

Growth of a Dollar
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 4 (20%) 10 (50%) 4 (20%) 2 (10%)�

 Strategic Model 20 0 (0%) 7 (35%) 7 (35%) 6 (30%)q

Peer Group Risk/Reward - 5 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 7.82 13.11��

 Strategic Model 7.90 11.58qs

Median 7.92 12.97¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 7.82 13.11 -0.86 1.12 0.49 113.91 106.84

   Strategic Model 7.90 11.58 0.00 1.00 0.55 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.99 1.97 0.01 N/A -7.76 10.21
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 3.29 10.56 -1.22 0.97 0.12 106.14 92.57

   Strategic Model 4.68 10.74 0.00 1.00 0.25 100.00 100.00

90 Day U.S. Treasury Bill 2.58 1.12 2.35 0.05 N/A -8.86 15.50

Winter Park Police Officers Pension Plan

Total Fund

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Russell 1000 Value Index 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)q
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Westwood Large Cap Value (CF) 20 4 (20%) 3 (15%) 9 (45%) 4 (20%)�

Russell 1000 Value Index 20 0 (0%) 0 (0%) 12 (60%) 8 (40%)q
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12.48

13.26

R
e

tu
rn 

(%
)

15.60 16.20 16.80 17.40 18.00 18.60 19.20 19.80

Risk (Standard Deviation %)

Return
Standard
Deviation

Westwood Large Cap Value (CF) 10.89 16.58��

Russell 1000 Value Index 10.31 18.63qs

Median 12.53 18.98¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Westwood Large Cap Value (CF) 10.89 16.58 1.61 0.88 0.59 84.85 90.78

  Russell 1000 Value Index 10.31 18.63 0.00 1.00 0.51 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.06 0.00 N/A -4.24 3.49
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Westwood Large Cap Value (CF) 8.95 14.92 1.44 0.91 0.48 87.95 93.74

  Russell 1000 Value Index 8.11 16.20 0.00 1.00 0.41 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.55 0.00 N/A -5.58 4.97

Winter Park Police Officers Pension Plan

Westwood Large Cap Value (CF)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Large Cap Core Blend (MF) 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)�

S&P 500 Index 20 1 (5%) 15 (75%) 4 (20%) 0 (0%)q

Growth of a Dollar
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3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Large Cap Core Blend (MF) 20 9 (45%) 9 (45%) 2 (10%) 0 (0%)�

S&P 500 Index 20 7 (35%) 3 (15%) 10 (50%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

13.50

14.04

14.58

15.12

15.66

16.20

R
e

tu
rn 

(%
)

18.00 18.20 18.40 18.60 18.80 19.00

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Large Cap Core Blend (MF) 15.80 18.21��

S&P 500 Index 15.05 18.21qs

Median 14.28 18.77¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Large Cap Core Blend (MF) 15.80 18.21 0.89 0.99 0.79 96.40 99.93

  S&P 500 Index 15.05 18.21 0.00 1.00 0.75 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.04 0.00 N/A -3.68 3.68
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Large Cap Core Blend (MF) 11.46 17.35 -0.03 1.00 0.57 100.06 99.95

  S&P 500 Index 11.49 17.35 0.00 1.00 0.57 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.52 0.01 N/A -4.16 5.27

Winter Park Police Officers Pension Plan

Fidelity Large Cap Core Blend (MF)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Mid Cap Blend (MF) 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)�

Mid-Cap Benchmark 20 0 (0%) 20 (100%) 0 (0%) 0 (0%)q

Growth of a Dollar
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 169.91 

3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Mid Cap Blend (MF) 20 0 (0%) 13 (65%) 7 (35%) 0 (0%)�

Mid-Cap Benchmark 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

10.60

10.80

11.00

11.20

11.40

R
e

tu
rn 

(%
)

20.80 21.00 21.20 21.40 21.60

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Mid Cap Blend (MF) 11.18 21.41��

Mid-Cap Benchmark 11.10 21.00qs

Median 10.84 21.13¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Mid Cap Blend (MF) 11.18 21.41 0.11 1.01 0.51 100.63 100.93

  Mid-Cap Benchmark 11.10 21.00 0.00 1.00 0.51 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.05 0.00 N/A -4.50 2.76
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Mid Cap Blend (MF) 5.96 19.26 -0.10 1.00 0.27 100.26 99.92

  Mid-Cap Benchmark 6.07 19.23 0.00 1.00 0.27 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.55 0.00 N/A -5.56 3.71

Winter Park Police Officers Pension Plan

Fidelity Mid Cap Blend (MF)

March 31, 2024

25

PRELIM
IN

ARY



5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Small Cap Blend (MF) 20 11 (55%) 7 (35%) 2 (10%) 0 (0%)�

Russell 2000 Index 20 7 (35%) 6 (30%) 7 (35%) 0 (0%)q

Growth of a Dollar
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3 Years Rolling Percentile Ranking - 5 Years
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6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Small Cap Blend (MF) 20 10 (50%) 3 (15%) 2 (10%) 5 (25%)�

Russell 2000 Index 20 8 (40%) 3 (15%) 4 (20%) 5 (25%)q

Peer Group Risk/Reward - 5 Years

7.56

7.98

8.40

8.82

9.24

9.66

R
e
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rn 

(%
)

23.30 23.40 23.50 23.60 23.70 23.80 23.90

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Small Cap Blend (MF) 8.99 23.79��

Russell 2000 Index 8.10 23.68qs

Median 9.28 23.42¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Small Cap Blend (MF) 8.99 23.79 0.91 1.00 0.40 96.83 100.01

  Russell 2000 Index 8.10 23.68 0.00 1.00 0.36 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.05 0.00 N/A -3.72 2.59
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Small Cap Blend (MF) -0.07 21.10 0.03 1.00 -0.02 99.91 100.03

  Russell 2000 Index -0.10 21.09 0.00 1.00 -0.02 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.57 0.00 N/A -4.66 3.83

Winter Park Police Officers Pension Plan

Fidelity Small Cap Blend (MF)

March 31, 2024

26

PRELIM
IN

ARY



5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Cohen & Steers Global Infrastructure (CIT) 5 2 (40%) 3 (60%) 0 (0%) 0 (0%)�

FTSE Global Core Infrastructure 50/50 Index 20 16 (80%) 4 (20%) 0 (0%) 0 (0%)q

Growth of a Dollar
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3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Cohen & Steers Global Infrastructure (CIT) 13 4 (31%) 7 (54%) 2 (15%) 0 (0%)�

FTSE Global Core Infrastructure 50/50 Index 20 8 (40%) 10 (50%) 2 (10%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

4.20

4.40

4.60

4.80

5.00

R
e
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rn 
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)

14.70 15.00 15.30 15.60 15.90 16.20 16.50 16.80

Risk (Standard Deviation %)

Return
Standard
Deviation

Cohen & Steers Global Infrastructure (CIT) 4.83 15.12��

FTSE Global Core Infrastructure 50/50 Index 4.60 16.02qs

Median 4.37 16.33¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure (CIT) 4.83 15.12 0.46 0.93 0.26 96.76 97.80

  FTSE Global Core Infrastructure 50/50 Index 4.60 16.02 0.00 1.00 0.24 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.05 0.00 N/A -4.69 4.64
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure (CIT) 4.05 15.47 0.34 1.00 0.17 102.44 103.30

  FTSE Global Core Infrastructure 50/50 Index 3.72 15.35 0.00 1.00 0.15 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.59 0.00 N/A -5.55 5.81

Winter Park Police Officers Pension Plan

Cohen & Steers Global Infrastructure (CIT)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Bloomberg Convertibles Securities (ETF) 11 0 (0%) 7 (64%) 4 (36%) 0 (0%)�

ICE BofA All Convertibles Excl. 144A All Qualities 20 6 (30%) 14 (70%) 0 (0%) 0 (0%)q

Growth of a Dollar
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 157.58 

3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Bloomberg Convertibles Securities (ETF) 19 1 (5%) 11 (58%) 7 (37%) 0 (0%)�

ICE BofA All Convertibles Excl. 144A All Qualities 20 8 (40%) 7 (35%) 5 (25%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

8.71

9.38

10.05

10.72

11.39

12.06

R
e

tu
rn 

(%
)

14.35 14.76 15.17 15.58 15.99 16.40 16.81 17.22

Risk (Standard Deviation %)

Return
Standard
Deviation

SPDR Bloomberg Convertibles Securities (ETF) 9.52 16.55��

ICE BofA All Convertibles Excl. 144A All Qualities 11.22 15.63qs

Median 9.32 14.92¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Bloomberg Convertibles Securities (ETF) 9.52 16.55 -1.95 1.05 0.51 111.34 101.31

  ICE BofA All Convertibles Excl. 144A All Qualities 11.22 15.63 0.00 1.00 0.63 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.08 0.00 N/A -6.00 3.90
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Bloomberg Convertibles Securities (ETF) -2.31 12.89 -2.47 1.06 -0.32 111.91 97.49

  ICE BofA All Convertibles Excl. 144A All Qualities 0.21 12.04 0.00 1.00 -0.14 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.57 0.01 N/A -7.14 7.68

Winter Park Police Officers Pension Plan

SPDR Bloomberg Convertibles Securities (ETF)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Advent Convertibles Sec (SMA) 20 0 (0%) 13 (65%) 6 (30%) 1 (5%)�

ML All Conv Ex.144A All Qual Index 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)q

Growth of a Dollar
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 149.36 

3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Advent Convertibles Sec (SMA) 20 1 (5%) 15 (75%) 3 (15%) 1 (5%)�

ML All Conv Ex.144A All Qual Index 20 12 (60%) 7 (35%) 1 (5%) 0 (0%)q

Peer Group Risk/Reward - 5 Years
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R
e
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)

11.55 12.32 13.09 13.86 14.63 15.40 16.17 16.94

Risk (Standard Deviation %)

Return
Standard
Deviation

Advent Convertibles Sec (SMA) 8.35 14.29��

ML All Conv Ex.144A All Qual Index 11.22 15.63qs

Median 7.40 12.58¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Advent Convertibles Sec (SMA) 8.35 14.29 -1.52 0.89 0.49 98.04 88.60

  ML All Conv Ex.144A All Qual Index 11.22 15.63 0.00 1.00 0.63 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.08 0.00 N/A -6.00 3.90
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Advent Convertibles Sec (SMA) -0.45 12.44 -0.63 1.02 -0.18 104.21 100.50

  ML All Conv Ex.144A All Qual Index 0.21 12.04 0.00 1.00 -0.14 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.57 0.01 N/A -7.14 7.68

Winter Park Police Officers Pension Plan

Advent Convertibles Sec (SMA)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 20 11 (55%) 9 (45%) 0 (0%) 0 (0%)�

MSCI EAFE Index 20 6 (30%) 10 (50%) 4 (20%) 0 (0%)q
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 139.68 

3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 20 11 (55%) 4 (20%) 5 (25%) 0 (0%)�

MSCI EAFE Index 20 5 (25%) 11 (55%) 4 (20%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

4.90
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6.30

7.00
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8.40

R
e

tu
rn 

(%
)

17.39 17.76 18.13 18.50 18.87 19.24 19.61

Risk (Standard Deviation %)

Return
Standard
Deviation

Am Funds EuroPacific Growth R6 (MF) 6.91 18.85��

MSCI EAFE Index 7.85 17.75qs

Median 5.87 19.22¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) 6.91 18.85 -0.83 1.02 0.34 104.46 100.82

  MSCI EAFE Index 7.85 17.75 0.00 1.00 0.40 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.02 0.00 N/A -3.66 4.21
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) -0.16 17.84 -5.25 1.04 -0.06 112.96 91.04

  MSCI EAFE Index 5.31 16.61 0.00 1.00 0.24 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.53 0.01 N/A -4.08 6.25

Winter Park Police Officers Pension Plan

Am Funds EuroPacific Growth R6 (MF)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity US Bond Blend (MF) 20 1 (5%) 8 (40%) 11 (55%) 0 (0%)�

Blmbg. U.S. Aggregate Index 20 1 (5%) 11 (55%) 8 (40%) 0 (0%)q
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity US Bond Blend (MF) 20 2 (10%) 2 (10%) 14 (70%) 2 (10%)�

Blmbg. U.S. Aggregate Index 20 2 (10%) 6 (30%) 11 (55%) 1 (5%)q

Peer Group Risk/Reward - 5 Years
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6.00 6.08 6.16 6.24 6.32 6.40 6.48 6.56

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity US Bond Blend (MF) 0.35 6.16��

Blmbg. U.S. Aggregate Index 0.36 6.08qs

Median 0.47 6.42¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity US Bond Blend (MF) 0.35 6.16 -0.01 1.01 -0.24 101.06 100.97

  Blmbg. U.S. Aggregate Index 0.36 6.08 0.00 1.00 -0.24 100.00 100.00

90 Day U.S. Treasury Bill 2.02 0.59 2.01 0.01 N/A -14.61 10.85
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity US Bond Blend (MF) -2.56 7.19 -0.09 1.01 -0.69 100.82 99.78

  Blmbg. U.S. Aggregate Index -2.46 7.14 0.00 1.00 -0.68 100.00 100.00

90 Day U.S. Treasury Bill 2.58 0.66 2.63 0.02 N/A -14.87 11.27

Winter Park Police Officers Pension Plan

Fidelity US Bond Blend (MF)

March 31, 2024
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Barings Core Property Fund LP (CF) 12 0 (0%) 0 (0%) 7 (58%) 5 (42%)�

NCREIF Fund Index-ODCE (VW) 20 0 (0%) 0 (0%) 20 (100%) 0 (0%)q

Growth of a Dollar
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Barings Core Property Fund LP (CF) 20 0 (0%) 1 (5%) 13 (65%) 6 (30%)�

NCREIF Fund Index-ODCE (VW) 20 0 (0%) 1 (5%) 19 (95%) 0 (0%)q

Peer Group Risk/Reward - 5 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation
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Barings Core Property Fund LP (CF) 0.47 8.50 -2.96 1.04 -0.13 122.91 76.64
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Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Barings Core Property Fund LP (CF) -1.59 10.74 -4.89 1.05 -0.31 132.79 75.01

  NCREIF Fund Index-ODCE (VW) 3.37 9.38 0.00 1.00 0.11 100.00 100.00

90 Day U.S. Treasury Bill 2.58 1.12 3.01 -0.11 N/A -35.45 2.02
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move together positively, while a measure of -1
means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience above-average growth rates in the future. Growth
portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private market for
investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current returns from 26 open-end commingled funds pursuing core strategy. This index is capitalization
weighted, time weighted and gross of fees.

-NET- Investment return accounts only for manager fees.

-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scrutinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained by the market. An R2 of 40 means that 40%
of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.

Winter Park Police Officers Pension Plan
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.

-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).

-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

2. BCA complies with the Association for Investment Management and Research Performance Presentation Standards (AIMR-PPS). Returns are time-weighted rates of return (TWR).

3. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.

4. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

5. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

6. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

7. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

8. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

9. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.

10. BCA has not reviewed the risks of individual security holdings.

11. BCA investment reports are not indicative of future results.

12. Performance rankings are time sensitive and subject to change.

13. Mutual Fund (MF), Collective Investment Trusts (CIT) and Exchange Traded Funds (ETF) are ranked in net of fee universes.

14. Separately Managed Account (SMA) and Commingled Fund (CF) returns are ranked in gross of fees universes.

15. Composite returns are ranked in universes that encompass both gross and net of fee returns.

16. Total Fund returns are ranked in a gross of fee universe.

17. Private investments may include performance fees in addition to a management fee. For the purpose of BCA’s calculations, net returns take in consideration both performance and management fees,
but gross returns include management fees only.

18. For a free copy of Part II (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.

Winter Park Police Officers Pension Plan

Disclosure
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April 24, 2024 

Mr. Jeff Templeton 
System Administrator 
Winter Park Police Officers’ Retirement System 
9154 Lake Burkett Drive 
Orlando, Florida  32817 

Re: Projection Actuarial Valuation 

Dear Jeff: 

As requested, we are pleased to enclose ten (10) copies of the October 1, 2023 Projection Actuarial 
Valuation Report for the City of Winter Park Police Officers’ Retirement System. 

We appreciate the opportunity to work with the Board on this important project and look forward 
to presenting the key financial results of our Projection Actuarial Valuation at the Board Meeting on 
May 2nd. 

Upon Board approval of the Actuarial Valuation Report, we will upload an electronic copy of the 
Actuarial Valuation Report along with the required disclosure information to the State portal as 
required by the State. 

If you should have any questions concerning the above, please do not hesitate to contact us. 

Sincerest regards,  
Gabriel, Roeder, Smith & Company 

Shelly L. Jones, A.S.A. 
Consultant and Actuary 

Enclosures 
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April 24, 2024 

Board of Trustees 
c/o  Mr. Jeff Templeton, System Administrator 
Winter Park Police Officers’ Retirement System 
9154 Lake Burkett Drive 
Orlando, Florida  32817 

Dear Board of Trustees: 

We are pleased to present our October 1, 2023 Projection Actuarial Valuation Report for the City of 
Winter Park Police Officers’ Retirement System (System).  The purpose of this report is to indicate 
appropriate contribution levels, monitor minimum funding requirements, comment on the actuarial 
stability of the System and to satisfy State and accounting requirements.  Gabriel, Roeder, Smith & 
Company (GRS), as System actuary, is authorized to prepare an annual Actuarial Valuation under 
Section 74-204 paragraph 5(h) of the System.  This report is prepared for and at the request of the 
Board of Trustees. 

This report consists of this cover letter, executive summary, risk assessment and Low-Default-Risk 
Obligation Measure followed by detailed Tables I through XIX, thirty (30) year projections on Table XX, 
the State Required Exhibit on Table XXI and a Glossary on Table XXII.  The Tables contain basic System 
cost figures plus significant details on the benefits, liabilities and experience of the System.  We 
suggest you thoroughly review the report at your convenience and contact us with any questions that 
may arise. 

The findings in this report are based on data or other information through September 30, 2023.  The 
valuation was based upon information furnished by the City concerning System benefits, plan 
provisions, active members, terminated members, retirees and beneficiaries.  We received financial 
information concerning System assets as of September 30, 2023 from the City.   

We do not audit the Member census data and asset information that is provided to us; however, we 
perform certain reasonableness checks.  The System is responsible for the accuracy of the data. 

In our opinion the benefits provided for under the current System will be sufficiently funded through 
the payment of the amount as indicated in this and future Actuarial Valuation reports.  This valuation 
assumed the continuing ability of the plan sponsor to make the contributions necessary to fund this 
plan.  A determination regarding whether or not the plan sponsor is actually able to do so is outside 
our scope of expertise and was not performed.  We will continue to update you on the future 
payment requirements for the System through our actuarial valuation reports.  These reports will also 
continue to monitor emerging experience of the System. 
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The actuarial assumptions used in this Actuarial Valuation are as adopted by the Board of Trustees.  
The economic and demographic actuarial assumptions are based on the results of an actuarial 
Experience Study for the period October 1, 2017 − September 30, 2022.  The mortality assumptions 
are prescribed by statute.  Each assumption represents an estimate of future System experience.  All 
actuarial assumptions used in this report are reasonable for the purposes of this valuation.  The 
combined effect of the assumptions is expected to have no significant bias (i.e. not significantly 
optimistic or pessimistic).  All actuarial assumptions and methods used in the valuation follow the 
guidance in the applicable Actuarial Standards of Practice.   

If all actuarial assumptions are met and if all future minimum required contributions are paid, System 
assets will be sufficient to pay all System benefits, future contributions are expected to remain 
relatively stable as a percent of payroll and the funded status is expected to improve.  System 
minimum required contributions are determined in compliance with the requirements of the Florida 
Protection of Public Employee Retirement Benefits Act and Police Officers Retirement Chapter 185 
with normal cost determined as a level percent of covered payroll and a level percent amortization 
payment using an initial amortization period of 20 years. 

The Unfunded Actuarial Accrued Liability (UAAL) may not be appropriate for assessing the sufficiency 
of System assets to meet the estimated cost of settling benefit obligations but may be appropriate for 
assessing the need for or the amount of future contributions.  The UAAL would be different if it 
reflected the market value of assets rather than the actuarial value of assets. 

The GASB Net Pension Liability and System Fiduciary Net Position as a Percentage of Total Pension 
Liability may not be appropriate for assessing the sufficiency of System assets to meet the estimated 
cost of settling benefit obligations but may be appropriate for assessing the need for or the amount of 
future contributions. 

The Funded Ratios shown in Table II and Table XX may not be appropriate for assessing the sufficiency 
of System assets to meet the estimated cost of settling benefit obligations but may be appropriate for 
assessing the need for or the amount of future contributions.  This ratio is based on a smoothed value 
of assets and would be different if based on market value of assets. 

This report should not be relied upon for any purpose other than the purpose described in the 
primary communication.  Determinations of the financial results associated with the benefits 
described in this report in a manner other than the intended purpose may produce significantly 
different results. 

This report was prepared using both our proprietary valuation model and related software and 
ProVal’s valuation model, a software product of Winklevoss Technologies.  We performed tests to 
ensure that our proprietary valuation model reasonably represents that which is intended to be 
modeled.  We are also relying on the ProVal model.  We performed tests of the ProVal model with this 
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assignment and made a reasonable attempt to understand the developer’s intended purpose of, 
general operation of, major sensitivities and dependencies within, and key strengths and limitations of 
the ProVal model.  In our professional judgment, both our proprietary valuation model and related 
software and the ProVal valuation model have the capability to provide results that are consistent 
with the purposes of the valuation and has no material limitations or known weaknesses. 

This report has been prepared by actuaries who have substantial experience valuing public employee 
retirement systems.  To the best of our knowledge the information contained in this report is accurate 
and fairly presents the actuarial position of the System as of the valuation date.  All calculations have 
been made in conformity with generally accepted actuarial principles and practices, with the Actuarial 
Standards of Practice issued by the Actuarial Standards Board and with applicable statutes.   

This report was prepared at the request of the Board and is intended for use by the Board and those 
designated or approved by the Board.  This report may be provided to parties other than the Board 
only in its entirety and only with the permission of the Board.  GRS is not responsible for unauthorized 
use of this report. 

The signing actuaries are independent of the System sponsor. 

The undersigned are Members of the American Academy of Actuaries and meet the qualification 
standards of the American Academy of Actuaries to render the actuarial opinions contained in this 
report.  We are available to respond to any questions with regards to matters covered in this report. 

Sincerely, 
Gabriel, Roeder, Smith & Company 

Shelly L. Jones, A.S.A., E.A., C.F.A. 
Consultant and Actuary 

Jennifer M. Borregard, E.A 
Consultant and Actuary 
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EXECUTIVE SUMMARY 

Retirement System Costs 

Our Projection Actuarial Valuation develops the required minimum Retirement System payment for 
the System year beginning October 1, 2024 under the Florida Protection of Public Employee 
Retirement Benefits Act and Chapter 185.  The minimum payment consists of payment of annual 
normal costs including administrative expenses and amortization of the components of the unfunded 
actuarial accrued liability over various periods as prescribed by law.  The minimum payment is 
$3,305,658 (49.2%).  The figure in parentheses is the System cost expressed as a percentage of 
projected covered annual payroll for fiscal year beginning October 1, 2024 ($6,716,901). 

This total cost is to be met by Member, City and State contributions.  We anticipate Member 
contributions will be $403,014 (6.0%) and allowable State contributions will be $398,621 (5.9%).  This 
leaves a City requirement of $2,504,023 (37.3%).  The City contribution includes an interest 
adjustment and must be increased if total State contributions are less than expected ($528,654).   

We have allocated expected State contributions as provided under Subsection 2 of Ordinance Section 
74-205 … all annual premium tax revenues up to the 2012 amount ($268,589.00) shall be used to offset
the City’s annual contribution to the Fund; and annual premium tax revenues in excess of $268,589.00
shall divided (sic) in half, with one-half of the excess used to offset the City’s annual contribution to the
Fund, and one-half of the excess used to fund the share plan ….  This may not be … the statutory default 
provisions of Chapter 185 premium tax revenues in Section 185.35, F.S. referenced under Subsection 2 
of Ordinance Section 74-205. 

Changes in System Benefits, Actuarial Assumptions and Methods 

The System benefits impacting calculations are unchanged from the October 1, 2022 Actuarial 
Valuation.  System benefits are summarized on Table XI. 

The salary increase factors, retirement rates and withdrawal rates were updated based upon the 
results of the Experience Study for the five-year period ended September 30, 2022 approved by the 
Board.  The remaining actuarial assumptions and methods are unchanged from the October 1, 2022 
Actuarial Valuation.  The actuarial assumptions and methods are outlined on Table XII. 

Comparison of October 1, 2022 and October 1, 2023 Valuation Results 

Table II of our report provides information of a comparative nature.  The left columns of the Table 
indicate the costs as calculated for the October 1, 2022 Actuarial Valuation.  The center columns 
indicate the costs as of the October 1, 2023 Actuarial Valuation prior to assumption changes.  The 
right columns indicate the costs as of the October 1, 2023 Actuarial Valuation after assumption 
changes. 

Comparing the left and center columns of Table II shows the effect of System experience during the 
year.  The number of active participants decreased by approximately 3% while covered payroll 
increased by approximately 6%.  Total System membership remained level.  Total normal cost and net 

http://www.grsconsulting.com/
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City cost both increased as a dollar amount but decreased as a percentage of covered payroll.  The 
unfunded actuarial accrued liability increased both as a dollar amount and as a percentage of covered 
payroll.   

Comparing the center and right columns of Table II shows the effect of the assumption changes.  Total 
normal cost, the unfunded actuarial accrued liability and the net City cost all increased as both a dollar 
amount and as a percentage of covered payroll. 

The present value of vested accrued benefits exceeds the market value of System assets.  The Vested 
Benefit Security Ratio is 87.8% (87.6% prior to assumption changes).  This is an increase from 85.3% as 
of October 1, 2022.  The Vested Benefit Security Ratio is based upon the market value of System 
assets. 

System Experience 

Table VIII indicates net System experience resulted in an actuarial loss of $3,095,182.  This suggests 
actual overall experience was less favorable than expected. 

Table XVIII provides figures on recent System experience (salary, turnover and investment yield).  The 
salary experience indicates actual salary increases averaged approximately 11.8%.  The average salary 
increase assumption was 4.5% (prior assumption).  Salary experience was generally a source of 
actuarial loss.  The three, five and ten-year average salary increases are 7.0%, 7.3% and 6.5%, 
respectively. 

Employee turnover this year was approximately 80% of the assumed turnover and was an additional 
source of actuarial loss.  Three, five and ten-year turnover is 30%, 70% and 80% of the assumed 
turnover, respectively. 

The smoothed value investment return of 4.26% was less than the 7.50% assumption for investment 
return.  The smoothed value investment return was an additional source of actuarial loss during the 
year.  The three, five and ten-year average annual smoothed value investment returns are 6.40%, 
6.94% and 7.31%, respectively.  The one, three, five and ten-year average annual market value returns 
are 8.70%, 3.84%, 4.85% and 6.00%, respectively. 

Conclusion and Recommendations 

The Market Value of Assets is less than the Actuarial Value of Assets by $5,311,082 as of the valuation 
date.  This difference will be gradually recognized in the absence of future offsetting gains.  In turn, 
the actuarially determined contribution rate will increase. 

The remainder of this Report includes detailed actuarial valuation results, information relating to the 
pension fund, financial accounting information, miscellaneous employee data and a summary of plan 
provisions and actuarial assumptions and methods. 

http://www.grsconsulting.com/
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RISKS ASSOCIATED WITH MEASURING THE ACCRUED LIABILITIES 
AND ACTUARIALLY DETERMINED CONTRIBUTION 

The determination of the accrued liability and the actuarially determined contribution requires the 
use of assumptions regarding future economic and demographic experience.  Risk measures, as 
illustrated in this report, are intended to aid in the understanding of the effects of future experience 
differing from the assumptions used in the course of the actuarial valuation.  Risk measures may also 
help with illustrating the potential volatility in the accrued liability and the actuarially determined 
contribution that result from the differences between actual experience and the actuarial 
assumptions. 

Future actuarial measurements may differ significantly from the current measurements presented in 
this report due to such factors as the following: System experience differing from that anticipated by 
the economic or demographic assumptions; changes in economic or demographic assumptions due to 
changing conditions; increases or decreases expected as part of the natural operation of the 
methodology used for these measurements (such as the end of an amortization period, or additional 
cost or contribution requirements based on the System’s funded status); and changes in System 
provisions or applicable law.  The scope of an actuarial valuation does not include an analysis of the 
potential range of such future measurements. 

Examples of risk that may reasonably be anticipated to significantly affect the system’s future financial 
condition include: 

1. Investment risk – actual investment returns may differ from expected returns;
2. Asset / Liability mismatch – changes in asset values may not match changes in liabilities,

thereby altering the gap between the accrued liability and assets and consequently altering
the funded status and the actuarially determined contribution requirements;

3. Contribution risk – actual contributions may differ from expected future contributions.  For
example, actual contributions may not be made in accordance with the System’s funding
policy or  material changes may occur in the anticipated number of covered employees,
covered payroll or other relevant contribution base;

4. Salary and Payroll risk – actual salaries and total payroll may differ from expected, resulting in
actual future accrued liability and the actuarially determined contributions differing from
expected;

5. Longevity risk – members may live longer or shorter than expected and receive pensions for a
period of time other than assumed;

6. Other demographic risks – members may terminate, retire or become disabled at times or
with benefits other than assumed resulting in actual future accrued liability and the actuarially
determined contributions differing from expected.

The effects of certain trends in experience can generally be anticipated.  For example if the 
investment return since the most recent actuarial valuation is less (or more) than the assumed rate, 
the actuarially determined contribution can be expected to increase (or decrease).  Likewise if 
longevity is improving (or worsening), increases (or decreases) in the actuarially determined 
contribution can be anticipated. 

http://www.grsconsulting.com/
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The actuarially determined contribution rate shown on page four may be considered as a minimum 
contribution rate that complies with the Board’s funding policy.  The timely receipt of the actuarially 
determined contributions is critical to support the financial health of the System.  Users of this report 
should be aware that contributions made at the actuarially determined rate do not necessarily 
guarantee benefit security. 

System Maturity Measures 

Risks facing a pension system evolve over time.  A young system with virtually no investments and 
paying few benefits may experience little investment risk.  An older system with a large number of 
members in pay status and a significant trust may be much more exposed to investment risk.  
Generally accepted system maturity measures include the following:  

2022    2023 

Ratio of the market value of assets to payroll  9.60 9.62 

Ratio of actuarial accrued liability to payroll 12.48 12.43 

Ratio of actives to retirees and beneficiaries  0.91 0.87 

Ratio of net cash flow to market value of assets -0.6% -2.6%

Duration of the actuarial accrued liability 13.19 13.18

Ratio of Market Value of Assets to Payroll 

The relationship between assets and payroll is a useful indicator of the potential volatility of the 
actuarially determined contributions.  For example, if the market value of assets is 2.0 times the 
payroll, a return on assets 5% different than assumed would equal 10% of payroll.  A higher (lower) or 
increasing (decreasing) level of this maturity measure generally indicates a higher (lower) or 
increasing (decreasing) volatility in the actuarially determined contributions as a percentage of 
payroll.  

Ratio of Actuarial Accrued Liability to Payroll 

The relationship between actuarial accrued liability and payroll is a useful indicator of the potential 
volatility of the actuarially determined contributions for a fully funded system.  A funding policy that 
targets a funded ratio of 100% is expected to result in the ratio of assets to payroll and the ratio of 
liability to payroll converging over time.   

The ratio of liability to payroll may also be used as a measure of sensitivity of the liability itself.  For 
example, if the actuarial accrued liability is 2.5 times payroll, a change in liability 2% other than 
assumed would equal 5% of payroll.  A higher (lower) or increasing (decreasing) level of this maturity 
measure generally indicates a higher (lower) or increasing (decreasing) volatility in liability (and also 
the actuarially determined contributions) as a percentage of payroll. 

http://www.grsconsulting.com/
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Ratio of Actives to Retirees and Beneficiaries 
 
A young system with many active members and few retirees will have a high ratio of active to retirees.  
A mature open system may have close to the same number of actives to retirees resulting in a ratio 
near 1.0.  A super-mature or closed system may have significantly more retirees than actives resulting 
in a ratio below 1.0.   
 
Ratio of Net Cash Flow to Market Value of Assets 
 
A positive net cash flow means contributions exceed benefits and expenses.  A negative cash flow 
means existing funds are being used to make payments.  A certain amount of negative net cash flow is 
generally expected to occur when benefits are prefunded through a qualified trust.  Large negative 
net cash flows as a percent of assets may indicate a super-mature system or a need for additional 
contributions. 
 
Duration of Actuarial Accrued Liability 
 
The duration of the actuarial accrued liability may be used to approximate the sensitivity to a 1% 
change in the assumed rate of return.  For example, a duration of 10 indicates the liability would 
increase approximately 10% if the assumed rate of return were lowered 1%. 
 
Additional Risk Assessment 
 
Additional risk assessment is outside the scope of the annual actuarial valuation.  Additional 
assessment may include scenario tests, sensitivity tests, stochastic modeling, stress tests and a 
comparison of the present value of accrued benefits at low-risk discount rates with the actuarial 
accrued liability. 
 
 

  

http://www.grsconsulting.com/
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LOW-DEFAULT-RISK OBLIGATION MEASURE 
 
Actuarial Standards of Practice No. 4 (ASOP No. 4) was revised and reissued in December 2021 by the 
Actuarial Standards Board (ASB).  It includes a new calculation called a low-default-risk obligation 
measure (LDROM) to be prepared and issued annually for defined benefit pension plans.  The 
transmittal memorandum for ASOP No. 4 includes the following explanation: 
 
  “The ASB believes that the calculation and disclosure of this measure provides appropriate, useful 
information for the intended user regarding the funded status of a pension plan.  The calculation and 
disclosure of this additional measure is not intended to suggest that this is the “right” liability measure 
for a pension plan.  However, the ASB does believe that this additional disclosure provides a more 
complete assessment of a plan’s funded status and provides additional information regarding the 
security of benefits that members have earned as of the measurement date.” 
 
The following information has been prepared in compliance with this new requirement.  Unless 
otherwise noted, the measurement date, actuarial cost methods, and assumptions used are the same 
as for the funding valuation covered in this actuarial valuation report. 
 

A. Low-default-risk Obligation Measure of benefits earned as of the measurement date:  
$118,059,601 

B. Discount rate used to calculate the LDROM:  4.63% based on Fidelity’s “20‐Year Municipal GO AA 
Index” as of September 29, 2023 

C. Other significant assumptions that differ from those used for the funding valuation:  None 

D. Actuarial cost method used to calculate the LDROM:  Entry Age Normal 

E. Valuation procedures to value any significant plan provisions that are difficult to measure using 
traditional valuation procedures, and that differ from the procedures used in the funding 
valuation:  None 

F. Commentary to help the intended user understand the significance of the LDROM with respect to 
the funded status of the plan, plan contributions, and the security of participant benefits:  The 
LDROM is a market-based measurement of the pension obligation.  It estimates the amount the 
plan would need to invest in low default risk securities.  This measure may not be appropriate 
for assessing the need for or amount of future contributions.  This measure may not be 
appropriate for assessing the sufficiency of plan assets to cover the estimated cost of settling 
the plan’s benefit obligation. 

The difference between the two measures (Valuation and LDROM) is one illustration of the savings 
the sponsor anticipates by taking on the risk in a diversified portfolio. 

http://www.grsconsulting.com/


Table I

Cost % of Cost % of

Data Payroll Data Payroll

A. Participant Data Summary (Table III)

1. Active employees 76 N/A 76 N/A 

2. Terminated vested 4 N/A 4 N/A 

3. Receiving benefits (including DROPs) 87 N/A 87 N/A 

4. Annual payroll of active employees 6,489,759$          100.0% 6,489,759$          100.0%

B. Total Normal Costs

1. Age retirement benefits 1,193,422$          18.4% 1,346,270$          20.7%

2. Termination benefits 178,782                2.8% 173,057                2.7%

3. Death benefits 27,509                  0.4% 28,619                  0.4%

4. Disability benefits 76,264                  1.2% 75,522                  1.2%

5. Estimated expenses 145,610                2.2% 145,610                2.2%

6. Total annual normal costs 1,621,587$          25.0% 1,769,078$          27.3%

C. Total Actuarial Accrued Liability

1. Age retirement benefits active employees 25,155,763$        387.6% 25,404,959$        391.5%

2. Termination benefits active employees 680,738                10.5% 600,217                9.2%

3. Death benefits active employees 155,133                2.4% 163,946                2.5%

4. Disability benefits active employees 46,624                  0.7% 43,666                  0.7%

5. Retired or terminated vested participants

receiving benefits including DROPs 49,456,462          762.1% 49,456,462          762.1%

6. Terminated vested participants entitled to

future benefits 853,368                13.1% 853,368                13.1%

7. Deceased participants whose beneficiaries

are receiving benefits 2,144,589            33.0% 2,144,589            33.0%

8. Disabled participants receiving benefits 1,636,952            25.2% 1,636,952            25.2%

9. Miscellaneous liability 49,287                  0.8% 49,287                  0.8%

10. Share Plan liability 314,236                4.8% 314,236                4.8%

11. Total actuarial accrued liability 80,493,152$        1240.3% 80,667,682$        1243.0%

D. Smoothed Value of Assets (Table VI) 67,735,403$        1043.7% 67,735,403$        1043.7%

E. Unfunded Actuarial Accrued Liability (C‐D) 12,757,749$        196.6% 12,932,279$        199.3%

Summary of Retirement System Costs as of October 1, 2023

Current AssumptionsPrior Assumptions

City of Winter Park Police Officers' Retirement System     10



Table I

(Cont'd)

Cost % of Cost % of

Data Payroll Data Payroll

F. Minimum Required Contribution

1. Total normal cost 1,621,587$          25.0% 1,769,078$          27.3%

2. Amortization of unfunded liability 1,294,210            19.9% 1,306,427            20.1%

3. Interest adjustment 112,595                1.7% 118,367                1.8%

4. Total required contribution 3,028,392$          46.7% 3,193,872$          49.2%

G. Expected payroll of active employees for 2024 / 2025 year

($6,489,759 x 1.035) 6,716,901$          103.5% 6,716,901$          103.5%

H. Contribution Sources (percent of expected 2024 / 2025 payroll)

1. Expected City 2,332,751$          34.7% 2,504,023$          37.3%

2. Expected State 398,621                5.9% 398,621                5.9%

3. Expected Member 403,014                6.0% 403,014                6.0%

4. Total required contribution 3,134,386$          46.7% 3,305,658$          49.2%

I. Actuarial Gains / (Losses) (Table VIII) (3,095,182)$         (47.7%) (3,095,182)$         (47.7%)

J. Actuarial Present Value of Vested Accrued Benefits

1. Retired, terminated vested, beneficiaries and

disabled receiving benefits including DROPs 53,238,003$        820.3% 53,238,003$        820.3%

2. Terminated vested participants entitled to

future benefits, miscellaneous and Share Plan 1,216,891            18.8% 1,216,891            18.8%

3. Active participants entitled to future benefits 16,822,730          259.2% 16,610,503          255.9%

4. Total actuarial present value of vested

accrued benefits 71,277,624$        1098.3% 71,065,397$        1095.0%

K. Market Value of Assets (Table V) 62,424,321$        961.9% 62,424,321$        961.9%

L. Unfunded Actuarial Present Value of Vested

Accrued Benefits (J. ‐ K., not less than zero) 8,853,303$          136.4% 8,641,076$          133.1%

M. Vested Benefit Security Ratio (K. ÷ J.) 87.6% N/A 87.8% N/A

Summary of Retirement System Costs as of October 1, 2023

Current AssumptionsPrior Assumptions

City of Winter Park Police Officers' Retirement System   11



Cost % of Annual Cost % of Annual Cost % of Annual

Data Compensation Data Compensation Data Compensation

A. Participants

1. Active employees 78 N/A  76 N/A 76 N/A 

2. Terminated vested 3 N/A  4 N/A 4 N/A 

3. Receiving benefits (including DROPs)  86 N/A  87 N/A 87 N/A 

4. Annual payroll of active employees 6,139,863$            100.0% 6,489,759$            100.0% 6,489,759$            100.0%

B. Total Normal Costs 1,613,690$            26.3% 1,621,587$            25.0% 1,769,078$            27.3%

C. Total Actuarial Accrued Liability 76,624,651$          1248.0% 80,493,152$          1240.3% 80,667,682$          1243.0%

D. Smoothed Value of Assets 66,498,477$          1083.1% 67,735,403$          1043.7% 67,735,403$          1043.7%

E. Unfunded Actuarial Accrued Liability 10,126,174$          164.9% 12,757,749$          196.6% 12,932,279$          199.3%

F. Net City Cost 2,224,395$            35.0%
1

2,332,751$            34.7%
2

2,504,023$            37.3%
2

G. Actuarial Gain / (Loss) (1,678,447)$           (27.3%) (3,095,182)$           (47.7%) (3,095,182)$           (47.7%)

H. Unfunded Actuarial Present Value of

Vested Accrued Benefits 10,127,911$          165.0% 8,853,303$            136.4% 8,641,076$            133.1%

I. Vested Benefit Security Ratio 85.3% N/A  87.6% N/A 87.8% N/A 

J. Funded Ratio (D. / C.) 86.8% N/A  84.2% N/A 84.0% N/A 

1 Percent of expected 2023 / 2024 covered payroll ($6,354,758)
2 Percent of expected 2024 / 2025 covered payroll ($6,716,901)

Table II

October 1, 2022 October 1, 2023

Comparison of Cost Data of October 1, 2022 and October 1, 2023 Valuations

Current AssumptionsPrior Assumptions

October 1, 2023

City of Winter Park Police Officers' Retirement System   12



Table III

A. Active System Participants Summary

1. Active participants fully vested 32

2. Active participants partially vested 0

3. Active participants non‐vested 44

4. Total active participants 76

5. Annual rate of pay of active participants 6,489,759$          

B.  Retired and Terminated Vested Participant Summary

1. Retired or terminated vested participants receiving

benefits including DROP participants 74

2. Terminated vested participants entitled to

future benefits 4

3. Deceased participants whose beneficiaries are

receiving benefits 7

4. Disabled participants receiving benefits 6

C.  Projected Annual Retirement Benefits

1. Retired or terminated vested receiving benefits including

DROP participants 3,578,289$          

2. Terminated vested entitled to future benefits 103,364

3. Beneficiaries of deceased participants 198,316

4. Disabled participants 157,657

Actuarial Valuation as of October 1, 2023

Characteristics of Participants in

City of Winter Park Police Officers' Retirement System   13



Table IV

A. Cash and cash equivalents 5,468,853$                  5,468,853$               

B. General Investments

1. U.S. Government obligations 1$                                   4$                                

2. Corporate bonds 0                                     0                                  

3. Fixed income funds 11,966,227                  10,059,284               

4. Common stocks 29,303,600                  38,290,090               

5. Commingled funds 0                                     0                                  

6. Real estate 6,737,112                    8,186,542                 

7. Accrued income 30,824                           30,824                        

C. Receivables

1. Employee Contribution 0                                       0                                  

2. State Contribution 0                                     0                                  

3. Other 345,012                         393,060                     

D. Payables 4,336                             4,336                          

E. Total Fund Assets

(A + B + C ‐ D) 53,847,293$                62,424,321$             

F. Credit Balance 0                                     0                                  

G. Net Fund Assets

(E ‐ F) 53,847,293$                62,424,321$             

Statement of System Assets as of October 1, 2023

Market ValueCost Value

City of Winter Park Police Officers' Retirement System   14



Table V

A. Total Market Value of Assets as of October 1, 2022 58,924,322$            

B. Receipts During Period

1. Contributions

a. Employee 439,283$                   

b. City 2,093,694                  

c. State 528,654                     

d. Total 3,061,631$                

2. Investment Income

a. Interest, dividends and other 1,347,364$                

b. Investment expenses (221,034)                    

c. Net investment income 1,126,330$                

3. Realized gains / (losses) 165,172                     

4. Unrealized gains / (losses) 3,769,347                  

5. Total receipts during period 8,122,480$              

C. Disbursements During Period

1. Pension payments 3,534,704$                

2. DROP distributions 899,336                     

3. Share plan distribution 12,820                         

4. Contribution refunds 30,011                         

5. Administrative expenses 145,610                     

6. Total disbursements during period 4,622,481$              

D. Total Market Value of Assets as of September 30, 2023 62,424,321$            

E. Credit Balance 0$                              

F. Net Market Value of Assets as of September 30, 2023

(D ‐ E) 62,424,321$            

G. Reconciliation of DROP Account Balances

1. DROP account balances as of October 1, 2022 785,032$                 

2. Benefit payments into DROP accounts 89,465                      

3. Investment gains / (losses) 28,160                      

4. Administrative expenses (3,321)                      

5. Distributions from DROP accounts (899,336)                  

6. DROP account balances as of September 30, 2023 0$                              

H. Share Plan

1. Balances as of October 1, 2022 186,049$                 

2. Increase from State funds received 130,033                   

3. Investment credits 15,071                      

4. Administrative fees (4,097)                      

5. Distributions (12,820)                    

6. Balances as of September 30, 2023 314,236$                 

Reconciliation of System Assets

City of Winter Park Police Officers' Retirement System   15



Table VI

2022 2023 2024 2025 2026

A. Preliminary total smoothed value from prior year 63,895,915$      66,498,477$      67,735,403$     

B. Market value beginning of year 69,770,663        58,924,322        62,424,321       

C. Market value end of year 58,924,322        62,424,321       

D. Non‐investment net cash flow (411,681)            (1,560,850)        

E. Investment return

1. Total market value return: C. ‐ B. ‐ D. (10,434,660)       5,060,849         

2. Amount for immediate recognition (7.50%) 5,217,362          4,360,792         

3. Amount for phased‐in recognition: E.1. ‐ E.2. (15,652,022)       700,057             

F. Phased‐in recognition of investment return:

1. Current year: 25% of E.3. (3,913,006)         175,014             

2. First prior year 1,989,886          (3,913,006)         175,014             

3. Second prior year 185,090              1,989,886          (3,913,006)         175,014             

4. Third prior year (465,089)            185,090              1,989,885          (3,913,004)         175,015             
5. Total phased‐in recognition of investment return (2,203,119)         (1,563,016)         (1,748,107)         (3,737,990)         175,015             

G. Total smoothed value end of year

1. Preliminary total smoothed value end of year:

A. + D. + E.2. + F.5. 66,498,477        67,735,403       

2. Upper corridor limit: 120% of C. 70,709,186        74,909,185       

3. Lower corridor limit: 80% of C. 47,139,458        49,939,457       

4. Total smoothed value end of year: 

G.1., not more than G.2., nor less than G.3. 66,498,477        67,735,403       

H. Difference between total market value and total smoothed value (7,574,155)         (5,311,082)        

I. Smoothed value rate of return 4.73% 4.26%

J. Market value rate of return (15.00%) 8.70%

K. Credit balance 0                           0                          

L. Net smoothed value of assets 66,498,477        67,735,403       

Development of Smoothed Value of Assets as of September 30
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Table VII

A. Charges to the Funding Standard Account

1. Prior year funding deficiency 0$                    

2. City / State normal cost 1,166,510      

3. Net amortization charges (outstanding balance:  $9,708,046) 1,221,027      
4. Interest charge 104,778          

5. Total employer charges 2,492,315$    

B. Credits to the Funding Standard Account

1. Prior year credit balance 0$                    

2. Net State contribution 398,621          
3. City contributions 2,093,694      

4. Total credits 2,492,315$    

C. Credit Balance / (Funding Deficiency)

(B.4. ‐ A.5.) 0$                    

Funding Standard Account for

System Year Ended September 30, 2023
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Table VIII

A. Derivation of Actuarial Gain / (Loss)

1. City and State net normal cost previous actuarial valuation 1,245,299$           

2. Unfunded actuarial accrued liability previous actuarial valuation 10,126,174           

3. Net City and State contributions previous year 2,492,315             

4. Interest on:

(a) City and State net normal cost 93,397$                

(b) Unfunded actuarial accrued liability 759,463                

(c) Net City and State contributions 69,451                   

(d) Net total: (a) + (b) ‐ (c) 783,409$              

5. Increase / (decrease) in unfunded actuarial accrued liability due to

assumptions change 174,530$              

6. Expected unfunded actuarial accrued liability current year:

(1. + 2. ‐ 3. + 4. + 5.) 9,837,097$           

7. Actual unfunded actuarial accrued liability current year 12,932,279           

8. Actuarial gain / (loss): (6. ‐ 7.) (3,095,182)$         

B. Approximate Portion of Gain / (Loss)

due to Investments

1. Smoothed value of net assets previous year 66,312,428$         

2. Net contributions during period 2,931,598             

3. Benefits and admin expenses during period 4,609,661             

4. Expected net appreciation for period 4,910,505             

5. Expected smoothed value of net assets current year: 

(1. + 2. ‐ 3. + 4.) 69,544,870$         

6. Actual smoothed value of net assets current year 67,421,167$         

7. Approximate gain / (loss) due to investments: (6. ‐ 5.) (2,123,703)$         

C. Approximate Portion of Gain / (Loss)

due to Liabilities:  A. ‐ B. (971,479)$             

* Net of Share Plan

System Year Ended September 30, 2023 *

Actuarial Gains / (Losses) for
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Table IX

A. Actuarial Accrued Liability Remaining Unfunded

Unfunded Amortization

Date Liability Payment

October 1, 2023 12,932,279$       1,306,427$      

October 1, 2024 12,497,791$       1,352,152$      

October 1, 2025 11,981,562$       1,399,477$      

October 1, 2026 11,375,741$       1,448,459$      

October 1, 2027 10,671,828$       1,499,155$      

…

…

October 1, 2043 0$                          0$                       

 

B. Covered Payroll History

Covered Annual

Date Payroll * Increase

October 1, 2023 6,489,759$          5.7%      

October 1, 2022 6,139,863$          10.4%      

October 1, 2021 5,561,786$          17.9%      

October 1, 2020 4,715,886$          (0.7%)      

October 1, 2019 4,750,916$          (0.4%)      

October 1, 2018 4,771,205$          7.9%      

October 1, 2017 4,423,901$          (2.0%)      

October 1, 2016 4,516,252$          5.4%      

October 1, 2015 4,286,032$          4.6%      

October 1, 2014 4,096,704$          5.1%      

October 1, 2013 3,898,445$          N/A

Ten‐Year Average Annual Increase 5.2%      

* Excludes DROP payroll

Amortization of Unfunded Actuarial Accrued Liability
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Table X

Prior Current

Assumptions Assumptions

10/01/2022 10/01/2023 10/01/2023

I. Number of System Members

a. Receiving benefits including DROPs 86 87 87

b. Terminated due deferred benefits 3 4 4

c. Active System members 78 76 76

d. Total 167 167 167

II. Financial Accounting Standards Board Allocation

As of October 1, 2023

A. Statement of Accumulated System Benefits

1. Actuarial present value of accumulated vested System benefits

a. Participants currently receiving benefits

including DROP participants 51,951,022$        53,238,003$        53,238,003$       

b. Other participants (including Share Plan liability) 17,101,211           18,039,621           17,827,394          

c. Total 69,052,233$        71,277,624$        71,065,397$       

2. Actuarial present value of accumulated
non‐vested System benefits 1,317,205$           1,645,050$           1,626,657$          

3. Total actuarial present value of accumulated
System benefits 70,369,438$        72,922,674$        72,692,054$       

B. Statement of Change in Accumulated System Benefits

1. Actuarial present value of accumulated System benefits

as of October 1, 2022 70,369,438$       

2. Increase (decrease) during year attributable to:

a. System amendment 0$                         

b. Change in actuarial assumptions (230,620)

c. Benefits paid including refunds and DROP and Share Plan distributions (4,476,871)           

d. Other, including benefits accumulated, increase for interest

due to decrease in the discount period 7,030,107            

e. Net increase 2,322,616$          

3. Actuarial present value of accumulated System benefits

     as of October 1, 2023 72,692,054$       

C. Significant Matters Affecting Calculations

1. Assumed rate of return used in determining actuarial

present values 7.50%

2. Change in System provisions None affecting calculations.

3. Change in actuarial assumptions See Table XII, Item M.

Accounting Disclosure Exhibit
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Table X

(Cont'd)

III. Net Pension Liability and Related Ratios (GASB No. 67 & No. 68)

Projected

Measurement date 9/30/2014  9/30/2015  9/30/2016 9/30/2017 9/30/2018 9/30/2019 9/30/2020 9/30/2021 9/30/2022  9/30/2023  9/30/2024 *

A. Total Pension Liability (TPL)

Service Cost 762,017$              801,632$              846,677$              890,921$              876,049$              1,102,086$           1,094,524$           1,087,823$           1,311,276$           1,465,199$           1,623,468$          

Interest 4,089,843             4,168,995             4,312,101             4,545,149             4,679,934             4,939,154             5,023,560             5,241,956             5,437,166             5,690,454             6,020,381            

Benefit Changes 0  0  0  0  0  325,964                0  0  0  (11,644)                 0 

Difference Between Actual and Expected Experience 93,720  (663,298)               460,466                992,298                (395,301)               695,352                293,358                685,484                950,543                309,181                1,067,451            

Assumption Changes 1,413,198             0  0  237,311                0  2,119,415             (1,806,968)            0  0  0  174,530               

Benefit Payments, including

including Refunds of Member Contributions (2,963,743)            (3,449,577)            (3,780,341)            (3,078,241)            (3,511,348)            (3,311,451)            (3,466,919)            (4,601,043)            (3,959,451)            (4,476,871)            (4,038,811)           

Net Change in Total Pension Liability 3,395,035$           857,752$              1,838,903$           3,587,438$           1,649,334$           5,870,520$           1,137,555$           2,414,220$           3,739,534$           2,976,319$           4,847,019$          

Total Pension Liability (TPL) ‐ (beginning of year) 51,959,091           55,354,126           56,211,878           58,050,781           61,638,219           63,287,553           69,158,073           70,295,628           72,709,848           76,449,382           79,425,701          

Total Pension Liability (TPL) ‐ (end of year) 55,354,126$        56,211,878$        58,050,781$        61,638,219$        63,287,553$        69,158,073$        70,295,628$        72,709,848$        76,449,382$        79,425,701$        84,272,720$       

B. System Fiduciary Net Position

Contributions ‐ City and State 2,261,252$           2,355,980$           2,248,187$           2,308,411$           2,537,741$           2,646,295$           3,187,671$           3,121,763$           3,178,322$           2,622,348$           2,560,896$          

Contributions ‐ Member 240,151                258,906                276,662                273,397                340,784                303,060                326,320                345,566                517,939                439,283                389,386               

Net Investment Income 4,077,752             (1,108,385)            4,078,032             5,164,758             3,684,582             2,056,605             4,790,382             12,317,016           (10,434,660)         5,060,849             4,635,544            

Benefit Payments, including

including Refunds of Member Contributions (2,963,743)            (3,449,577)            (3,780,341)            (3,078,241)            (3,511,348)            (3,311,451)            (3,466,919)            (4,601,043)            (3,959,451)            (4,476,871)            (4,038,811)           

Administrative Expenses (67,201)                 (93,432)                 (113,629)               (80,671)                 (141,577)               (112,798)               (137,159)               (158,274)               (148,491)               (145,610)               (145,610)              

Other 0  0  0  0  0  0  0  0  0  0  0 

Net Change in System Fiduciary Net Position 3,548,211$           (2,036,508)$         2,708,911$           4,587,654$           2,910,182$           1,581,711$           4,700,295$           11,025,028$        (10,846,341)$       3,499,999$           3,401,405$          

System Fiduciary Net Position ‐ (beginning of year) 40,745,179           44,293,390           42,256,882           44,965,793           49,553,447           52,463,629           54,045,340           58,745,635           69,770,663           58,924,322           62,424,321          

System Fiduciary Net Position ‐ (end of year) 44,293,390$        42,256,882$        44,965,793$        49,553,447$        52,463,629$        54,045,340$        58,745,635$        69,770,663$        58,924,322$        62,424,321$        65,825,726$       

C. Net Pension Liability (NPL) ‐ (end of year): (A) ‐ (B) 11,060,736$        13,954,996$        13,084,988$        12,084,772$        10,823,924$        15,112,733$        11,549,993$        2,939,185$           17,525,060$        17,001,380$        18,446,994$       

D.
80.02 % 75.17 % 77.46 % 80.39 % 82.90 % 78.15 % 83.57 % 95.96 % 77.08 % 78.59 % 78.11 %

E. Covered Employee Payroll ** 3,999,782$           4,315,097$           4,611,032$           4,556,618$           4,831,702$           5,050,992$           4,993,075$           5,244,887$           6,019,085$           6,692,443$           6,489,759$          

F.
276.53 % 323.40 % 283.78 % 265.21 % 224.02 % 299.20 % 231.32 % 56.04 % 291.16 % 254.04 % 284.25 %

G. Notes to Schedule:

10/1/2013 10/1/2014 10/1/2015 10/1/2016 10/1/2017 10/1/2018 10/1/2019 10/1/2020 10/1/2021 10/1/2022 10/1/2023

9/30/2015 9/30/2016 9/30/2017 9/30/2018 9/30/2019 9/30/2020 9/30/2021 9/30/2022 9/30/2023 9/30/2024 9/30/2025

* Projected ‐ actual amounts will be available after fiscal year end.

**  Reported payroll on which contributions to the System are based as provided under GASB No. 82.

See Table X, Item V. for benefit and assumption changes during the years.  For measurement date September 30, 2024 ‐ salary increase factors, retirement rates and withdrawal rates updated.

Accounting Disclosure Exhibit

Valuation Date

Update procedures used to roll forward TPL excluding DROP account balances and Share Plan to the measurement dates ‐ actual DROP account balances and Share Plan as of measurement dates included in TPL.

Reporting Date

System Fiduciary Net Position as Percentage of TPL:

 (B)/(A)

NPL as a Percentage of Covered Employee Payroll:

(C) / (E) 
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Table X

(Cont'd)

IV. Schedule of Employer Contributions (GASB No. 67 & No. 68)

Actuarially Contribution Actual Contribution

Fiscal Year Determined Actual Deficiency Covered as a % of

End 9/30 Contribution 1 Contribution
 1

(Excess) Payroll 
2

Covered Payroll

2014 2,261,252$    2,261,252$        0$                     3,999,782$           56.53%

2015 2,355,980      2,355,980          0                         4,315,097             54.60%

2016 2,248,187      2,248,187          0                         4,611,032             48.76%

2017 2,308,411      2,308,411          0                         4,556,618             50.66%

2018 2,537,741      2,537,741          0                         4,831,702             52.52%

2019 2,646,295      2,646,295          0                         5,050,992             52.39%

2020 3,187,671      3,187,671          0                         4,993,075             63.84%

2021 3,121,763      3,121,763          0                         5,244,887             59.52%

2022 3,178,322      3,178,322          0                         6,019,085             52.80%

2023 2,622,348      2,622,348          0                         6,692,443             39.18%

2024 3 2,560,896      2,560,896          0                         6,489,759             39.46%

1  Includes Share Plan effective fiscal year ended September 30, 2019
2  Reported payroll on which contributions to the System are based as provided under GASB No. 82
3  Projected ‐ actual amounts will be available after fiscal year end

Accounting Disclosure Exhibit
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Table X

(Cont'd)

V. Notes to Schedule of Contributions (GASB No. 67 & No. 68)

Valuation Date:

Actuarial Cost Method

Amortization Method

Amortization Period

Asset Valuation Method

Inflation

Salary Increases 3.50% ‐ 5.25%

Investment Rate of Return 7.50%

Payroll Growth Assumption

Retirement Age

Mortality

Cost of Living Adjustment 3.00%

For healthy participants post employment, PUB‐2010 Headcount Weighted

Safety Healthy Retiree Female Mortality Table and Safety Below Median

Healthy Retiree Male Mortality Table, both set forward 1 year, with fully

generational mortality improvements projected to each future decrement

date with Scale MP‐2018.

2019: Mortality assumption updated. 2018: Investment return, salary increase factors and retirement rates

updated. 2016: Mortality assumption updated. 2013: Investment return, withdrawal rates, salary increases

and retirement ages updated.

Benefit Changes

Assumption Changes

For disabled participants, 80% PUB‐2010 Headcount Weighted General

Disabled Retiree Mortality Table / 20% PUB‐2010 Headcount Weighted Safety

Disabled Retiree Mortality Table, separate rates for males and females,

without projected mortality improvements.

2022: Service incurred death benefit updated.  2018: Termination benefits updated.

20 years

4‐year smoothed market

2.75%

Experience‐based table of rates that are specific to the type of eligibility

condition

For healthy participants during employment, PUB‐2010 Headcount Weighted

Safety Employee Female Mortality Table and Safety Below Median Employee

Male Mortality Table, both set forward 1 year, with fully generational

mortality improvements projected to each future decrement date with Scale

MP‐2018.

3.5% per annum ‐ not greater than historical 10‐year average (4.2%) but not

less than 0.0%.

Level percent of pay, Closed

Accounting Disclosure Exhibit

Actuarially determined contributions are calculated as of October 1st ‐ two

years prior the fiscal year end in which contributions are reported.

Entry Age 

Methods and Assumptions Used to Determine Contribution Rates for Fiscal Year Ended September 30, 

2024:
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Table X

(Cont'd)

VI. Discount Rate (GASB No. 67 & No. 68)

VII. Sensitivity of the NPL to the Discount Rate Assumption  (GASB No. 67 & No. 68)

Current

1% Decrease Discount Rate 1% Increase

Discount Rate 6.50% 7.50% 8.50%

NPL 27,262,284$       17,001,380$      8,557,393$          

Current

1% Decrease Discount Rate 1% Increase

Discount Rate 6.50% 7.50% 8.50%

NPL 29,366,484$       18,446,994$      9,444,472$          

*   Projected ‐ actual amounts will be available after fiscal year end

Accounting Disclosure Exhibit

A discount rate of 7.50% was used to measure the TPL as of September 30, 2023 and September 30, 2024.  

This discount rate was based on the expected rate of return on System investments of 7.50%. The

projection of cash flows used to determine this discount rate assumed member contributions will be

made at the current member contribution rate and employer contributions will be made at rate equal to

the difference between actuarially determined current contribution rates and the member contribution

rate. Based on these assumptions, the System's fiduciary net position was projected to be available to

make all projected future expected benefit payments of current System members. Therefore, the long‐

term expected rate of return on System investments was applied to all periods of projected benefit

payments to determine the TPL.

Measurement date: September 30, 2024 *

Measurement date: September 30, 2023
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Table X

(Cont'd)

VIII.

Pension Expense for Fiscal Year Ending September 30, 2024 4,680,739$         

 Deferred 

Outflows of 

Resources 

 Deferred Inflows 

of Resources 

899,334                0                            

Changes of assumptions or other inputs 0                             200,776               

5,499,280             0                            

Total 6,398,614$          200,776$             

 $         2,162,275 

Year Ending

30‐Sep Amount

2025 1,531,996$         

2026 1,703,941            

2027 3,087,193            

2028 (125,292)              

2029 0                            

Thereafter 0                            

Accounting Disclosure Exhibit

Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to 

Pensions ‐ Reporting Date (GASB No. 68 ‐ Reporting Date)

Summary of Outstanding Deferred Inflows and Outflows of Resources as of September 30, 2024

Differences between actual and expected experience on 

liabilities

Net difference between projected and actual earnings on 

pension System investments

Summary of Deferred Outflows and Inflows of Resources that will be Recognized in Pension Expense 

in Future Years. 

Projected Deferred Outflows for City Contributions after the Measurement Date
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Table X

(Cont'd)

The following information is not required to be disclosed but is provided for informational purposes.

IX. Components of Pension Expense (GASB No. 68)

Projected

Measurement Date 9/30/2014 9/30/2015 9/30/2016 9/30/2017 9/30/2018 9/30/2019 9/30/2020 9/30/2021 9/30/2022 9/30/2023 9/30/2024 *

Service Cost 762,017$         801,632$         846,677$         890,921$         876,049$         1,102,086$      1,094,524$      1,087,823$      1,311,276$      1,465,199$      1,623,468$     

Interest on Total Pension Liability 4,089,843        4,168,995        4,312,101        4,545,149        4,679,934        4,939,154        5,023,560        5,241,956        5,437,166        5,690,454        6,020,381       

Current‐Period Benefit Changes 0                       0                       0                       0                       0                       325,964           0                       0                       0                       (11,644)            0                      

(240,151)          (258,906)          (276,662)          (273,397)          (340,784)          (303,060)          (326,320)          (345,566)          (517,939)          (439,283)          (389,386)         

Projected Earnings on System Investments (3,137,232)       (3,396,773)       (3,221,855)       (3,462,486)       (3,810,384)       (3,916,964)       (4,050,022)       (4,357,473)       (5,217,362)       (4,360,792)       (4,635,544)      

Administrative Expenses 67,201             93,432             113,629           80,671             141,577           112,798           137,159           158,274           148,491           145,610           145,610          

Other Changes in System Fiduciary Net Position 0                       0                       0                       0                       0                       0                       0                       0                       0                       0                       0                      

327,591           189,404           283,377           529,299           314,155           744,124           508,918           604,734           615,887           568,712           570,417          

(188,104)          712,928           541,693           201,239           226,399           786,573           (262,531)          (1,683,205)       1,787,657        1,622,483        1,250,412       

Total Pension Expense 1,681,165$      2,310,712$      2,598,960$      2,511,396$      2,086,946$      3,790,675$      2,125,288$      706,543$         3,565,176$      4,680,739$      4,585,358$     

* Projected ‐ actual amounts will be available after measurement date

Contributions ‐ Member

Recognition of Beginning Deferred Outflows / 

(Inflows) due to Liabilities

Recognition of Beginning Deferred Outflows / 

(Inflows) due to Assets

Accounting Disclosure Exhibit
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Table X

(Cont'd)

The following information is not required to be disclosed but is provided for informational purposes.

X. Recognition of Deferred Outflows and (Inflows) due to Liabilities ‐ Measurement Date (GASB No. 68)

Recognition of Deferred Outflows due to Differences Between Actual and Expected Experience on Liabilities

Established Initial Balance

Initial 

Recognition 

Period

Remaining 

Recognition 

Period as of 

9/30/2023

Recognition 

Amount for FYE 

2023

Balance as of 

9/30/2023

2018 / 2019 695,352$            4.7 0.0 103,564$            0$                                

2019 / 2020 293,358              4.5 0.5 65,191                32,594                        

2020 / 2021 685,484              3.8 0.8 180,391              144,311                     

2021 / 2022 950,543              4.1 2.1 231,840              486,863                     

2022 / 2023 309,181              4.2 3.2 73,615                235,566                     

TOTAL 654,601$            899,334$                   

Recognition of Deferred (Inflows) due to Differences Between Actual and Expected Experience on Liabilities

Established Initial Balance

Initial 

Recognition 

Period

Remaining 

Recognition 

Period as of 

9/30/2023

Recognition 

Amount for FYE 

2023

Balance as of 

9/30/2023

2018 / 2019 0$                         4.7 0.0 0$                         0$                                

2019 / 2020 0                            4.5 0.5 0                           0                                  

2020 / 2021 0                            3.8 0.8 0                           0                                  

2021 / 2022 0                            4.1 2.1 0                           0                                  

2022 / 2023 0                            4.2 3.2 0                           0                                  

TOTAL 0$                         0$                                

Recognition of Deferred Outflows due to Changes of Assumptions or Other Inputs

Established Initial Balance

Initial 

Recognition 

Period

Remaining 

Recognition 

Period as of 

9/30/2023

Recognition 

Amount for FYE 

2023

Balance as of 

9/30/2023

2018 / 2019 2,119,415$         4.7 0.0 315,659$            0$                                

2019 / 2020 0                            4.5 0.5 0                           0                                  

2020 / 2021 0                            3.8 0.8 0                           0                                  

2021 / 2022 0                            4.1 2.1 0                           0                                  

2022 / 2023 0                            4.2 3.2 0                           0                                  

TOTAL 315,659$            0$                                

Accounting Disclosure Exhibit
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Table X

(Cont'd)

The following information is not required to be disclosed but is provided for informational purposes.

X. Recognition of Deferred Outflows and (Inflows) due to Liabilities ‐ Measurement Date (GASB No. 68) (cont'd)

Recognition of Deferred (Inflows) due to Changes of Assumptions or Other Inputs

Established Initial Balance

Initial 

Recognition 

Period

Remaining 

Recognition 

Period as of 

9/30/2023

Recognition 

Amount for FYE 

2023

Balance as of 

9/30/2023

2018 / 2019 0$                             4.7 0.0 0$                           0$                                

2019 / 2020 (1,806,968)              4.5 0.5 (401,548)               (200,776)                     

2020 / 2021 0                               3.8 0.8 0                             0                                  

2021 / 2022 0                               4.1 2.1 0                             0                                  

2022 / 2023 0                               4.2 3.2 0                             0                                  

TOTAL (401,548)$             (200,776)$                  

XI. Recognition of Deferred Outflows and (Inflows) due to Assets ‐ Measurement Date (GASB No. 68)

Established Initial Balance

Initial 

Recognition 

Period

Remaining 

Recognition 

Period as of 

9/30/2023

Recognition 

Amount for FYE 

2023

Balance as of 

9/30/2023

2018 / 2019 1,860,359$             5 0 372,071$              0$                                

2019 / 2020 (740,360)                 5 1 (148,072)               (148,072)                     

2020 / 2021 (7,959,543)              5 2 (1,591,909)            (3,183,816)                 

2021 / 2022 15,652,022             5 3 3,130,404             9,391,214                   

2022 / 2023 (700,057)                 5 4 (140,011)               (560,046)                     

TOTAL 1,622,483$           5,499,280$                

Recognition of Deferred Outflows / (Inflows) due to Difference Between Projected and Actual Earnings on Pension 

System Investments

Accounting Disclosure Exhibit
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Table XI

A. Effective Date:

B. Eligibility:

C. Member:

D. Contributions:

6% of compensation.

Premium Tax Revenue.

City: Balance required to maintain System on sound actuarial basis.

E. Credited Service:

F. Purchase of Prior Military Service:

G. Compensation:

H. Average Final Compensation (AFC):

Total years and fractional parts of years of service as a Police Officer.

Average monthly compensation during the best 60 calendar months out of the last 120 calendar

months preceding date of retirement (or termination).

An actively employed Police Officer who fulfills the Membership Requirements.

Employee:

State:

A participant may purchase from 1 year up to 4 years of credited service for military service prior to

employment. The cost shall be an amount actuarially determined to fund the cost to the System of

adding this credited service.

Total pay, excluding special detail pay (includes vacation and comp time accrual as of September 30,

2011).

Outline of Principal Provisions of the Retirement System

October 1, 1992.  Most recently amended by Ordinance No. 3277‐23 adopted August 9, 2023.

All Police Officers shall become members as a condition of employment. Effective September 26,

2016 a new employee who is hired as Police Chief may opt out of the System upon employment.
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Table XI

(Cont'd)

I. Normal Retirement:

1. Eligibility:

Earlier of:

(a) Attainment of age 55 with completion of 10 years of credited service.

(b) Completion of 20 years of credited service.

2. Benefit:

3% times AFC times credited service.

J. Early Retirement:

1. Eligibility:

2. Benefit:

K. Deferred Retirement:

L. Disability Retirement:

1. Service Incurred:

2. Non‐Service Incurred:

a. Eligibility:

b. Benefit: Accrued benefit, but not less than 25% of AFC.

Outline of Principal Provisions of the Retirement System

Attainment of age 50 with completion of 10 years of credited service.

Benefit accrued to date of retirement, reduced by 3% for each year early retirement date

precedes normal retirement date, payable immediately.

Computed the same as set forth under Normal Retirement, based upon AFC and credited service as of

deferred retirement date.

Accrued benefit, but not less than 42% of AFC.

10 or more years of credited service; totally and permanently disabled.
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Table XI

(Cont'd)

M. Pre‐Retirement Death Benefit:

1. Service Incurred:

a.

b.

a.

b.

2. Non‐Service Incurred:

a. Eligible for Retirement:

b. Not Eligible for Retirement:

N. Termination Benefits:

1. Eligibility:

2. Benefit:

Determined as though had retired on the date of death and

elected a 100% joint and survivor benefit.

10 or more years ‐ accrued benefit payable for 10 years.

Less than 10 years of credited service ‐ return of employee

contributions.

100% vesting upon the completion of 10 years of credited service. Employees who have not completed

10 years of credited service at date of termination of employment shall only be entitled to the return of

their employee contributions.

Accrued benefit based upon credited service and AFC as of date of termination, payable at normal

retirement date or early retirement date with reduction.

forty‐two percent (42%) of the average monthly salary of the Member over the previous twelve (12)

the Member's unreduced accrued benefit at the time of death

Police Officers, who are eligible for normal or early retirement, with a non‐spouse beneficiary receive an

immediate benefit payable for life. The benefit shall be the benefit determined as if the Member had

retired the day before his death and elected the one hundred percent (100%) Joint and Survivor benefit.

The minimum amount payable to such Member shall be forty‐two percent (42%) of the AFC at the time

of their death.

Outline of Principal Provisions of the Retirement System

Police Officers with a spouse as the sole beneficiary receive a life benefit equal to the greater of:

forty‐two percent (42%) of the average monthly salary of the Member over the previous twelve (12)

the Member's unreduced accrued benefit

Police Officers, who are not yet eligible for normal or early retirement, with a non‐spouse beneficiary

receive an immediate benefit payable for ten (10) years.  The benefit shall be the greater of:

City of Winter Park Police Officers' Retirement System   31



Table XI

(Cont'd)

O. Normal Form of Retirement Income:

P. Deferred Retirement Option Program (DROP)

1. Eligibility:

2. Benefit:

Q. Cost of Living Adjustment (COLA)

R. Changes Since Previous Actuarial Valuation

None affecting calculations.

Outline of Principal Provisions of the Retirement System

Participants who terminate employment on or after October 1, 2002 are entitled to a 3% annual COLA on

benefit payments beginning at age 60.

Effective March 1, 2013, only participants who retire on or after Early or Normal Retirement Date (including

DROPs) are entitled to a 3% annual COLA on benefit payments beginning at age 60.

Participant must be eligible for Normal Retirement.

Retirement benefits are transferred to a hypothetical DROP account within the pension fund. Interest is

credited or debited quarterly based upon either the rate of return earned by the Fund or a 6.5% fixed

rate of return, as elected by the Member. A deduction is made each quarter for administrative

expenses. The period of participation in the DROP is limited to at least 12 months but no more than 60

months.  The benefit is paid as a lump sum upon actual termination of employment.

Monthly benefit payable for ten (10) years certain and life thereafter.
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Table XII

A. Mortality

Sample

Ages

(2023) Men Women Men Women

55 30.70 34.54 27.87 31.44

60 25.74 29.47 23.27 26.64

62 23.80 27.46 21.53 24.79

Sample

Ages

(2043) Men Women Men Women

55 32.33 36.03 29.77 33.27

60 27.31 30.92 25.06 28.39

62 25.35 28.88 23.27 26.50

B. Interest to be Earned by Fund

C. Allowances for Expenses or Contingencies

Expectancy (Years) Expectancy (Years)

Actuarial Assumptions and Actuarial Cost Methods

Used in the Valuation

For healthy participants during employment, PUB‐2010 Headcount Weighted Safety Employee Female

Mortality Table and Safety Below Median Employee Male Mortality Table, both set forward 1 year, with

fully generational mortality improvements projected to each future decrement date with Scale MP‐2018.

For healthy participants post employment, PUB‐2010 Headcount Weighted Safety Healthy Retiree Female

Mortality Table and Safety Below Median Healthy Retiree Male Mortality Table, both set forward 1 year,

with fully generational mortality improvements projected to each future decrement date with Scale

MP‐2018.

For disabled participants, 80% PUB‐2010 Headcount Weighted General Disabled Retiree Mortality Table /

20% PUB‐2010 Headcount Weighted Safety Disabled Retiree Mortality Table, separate rates for males

and females, without projected mortality improvements.

Pre‐retirement Post‐retirement

Future Life Future Life

7.50% (net of investment expenses), compounded annually ‐ includes inflation at 2.75%.

Actual administrative expenses incurred during the prior System year.

Pre‐retirement Post‐retirement

Future Life Future Life

Expectancy (Years) Expectancy (Years)
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Table XII

(Cont'd)

D. Employee Withdrawal Rates

Withdrawal

Service Rate

< 5 9.0%

5 ‐ 9 3.5%

10 ‐ 19 3.0%
20 & Over 0.0%

E. Disability Rates

Disability Rates

Age Per 100 Employees

20 0.14

25 0.15

30 0.18

35 0.23

40 0.30
45 0.51

F. Salary Increase Factors

Age Salary Increase

< 30 6.50%

30 ‐ 39 6.00%

40 ‐ 49 5.00%
50 + 4.25%

Disability rates for males and for females were used in accordance with the following illustrative

example.

Current salary is assumed to increase at a rate based on the table below ‐ includes wage inflation of

3.25%.

Withdrawal rates for males and for females were used in accordance with the following illustrative

example.

Used in the Valuation

Actuarial Assumptions and Actuarial Cost Methods
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Table XII

(Cont'd)

G. Assumed Retirement Age

Annual Rate of

Age Retirement

All ages 35.0%

< 50 7.5%

50 ‐ 54 13.5%

55 ‐ 57 40.0%

58 ‐ 59 27.5%

60 ‐ 64 25.0%
65 & Over 100.0%

H. Loading

I. Payroll Growth Assumption

J. Asset Valuation Method

Active liabilities and normal costs are increased by 1.61% to account for unused annual leave pay at time

of retirement for Police Officers hired prior to October 1, 2011.

3.5% per annum. For purposes of financing the unfunded liabilities, the payroll growth assumption is

capped at the historical 10‐year average (5.2% as of October 1, 2023) and no less than 0.0%.

The method used for determining the smoothed value of assets phases in the deviation between the

expected and actual return on assets at the rate of 25% per year. The smoothed value of assets will be

further adjusted to the extent necessary to fall within the corridor whose lower limit is 80% of the fair

market value of System assets and whose upper limit is 120% of the fair market value of System assets.

Actuarial Assumptions and Actuarial Cost Methods

All active members on the valuation date are assumed to have a minimum of one year of future service.

35% of employees are assumed to enter the DROP when first eligible.

Used in the Valuation

 At First Normal Retirement Eligibility 

 Retirement Other Than At First 

Normal Retirement Eligibility 
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Table XII

(Cont'd)

K. Cost Method

Normal Retirement, Termination, Disability, and Death Benefits: Entry‐Age‐Normal Cost Method.

Vested Normal Retirement, Termination, Disability, and Death Benefits: Unit Credit Cost Method.

L. Disclosure of Assumptions

M. Changes Since Most Recent Actuarial Valuation

1. Salary Increase Factors were:

Age Salary Increase

< 30 5.25%

30 ‐ 39 5.00%

40 ‐ 49 4.25%
50 + 3.50%

The salary increases, withdrawal and retirement rates were updated based on the most recent

experience study performed for the five years ending September 30, 2022. The mortality rates are

based upon the July 1, 2023 FRS Actuarial Valuation, as required under F.S., Chapter 2015‐157.

Under this method, the actuarial present value of vested accrued benefits is an amount calculated to

be the sum of the present values of each individual's vested accrued or earned benefit under the

System as of the valuation date. Each individual's calculation is based on pay and service as of the

valuation date.

Under this method the normal cost for each active employee is the amount which is calculated to be

a level percentage of pay that would be required annually from his entry age to his assumed

retirement age to fund his estimated benefits, assuming the System had always been in effect. The

normal cost for the System is the sum of such amounts for all employees. The actuarial accrued

liability as of any valuation date for each active employee or inactive employee who is eligible to

receive benefits under the System is the excess of the actuarial present value of estimated future

benefits over the actuarial present value of current and future normal costs. The unfunded actuarial

accrued liability as of any valuation date is the excess of the actuarial accrued liability over the assets

of the System.

Actuarial Assumptions and Actuarial Cost Methods

Used in the Valuation
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Table XII

(Cont'd)

M. Changes Since Most Recent Actuarial Valuation (cont'd)

2. Employee Withdrawal Rates were:

Withdrawal

Service Rate

< 5 10.0%

5 ‐ 9 4.0%

10 ‐ 14 3.5%

15 ‐ 19 3.0%
20 & Over 0.0%

3. Assumed Retirement Age were:

Annual Rate of

Age Retirement

All ages 35.0%

< 55 13.5%

55 ‐ 57 40.0%

58 ‐ 59 27.5%

60 ‐ 64 25.0%
65 & Over 100.0%

 At First Normal Retirement Eligibility 

 Retirement Other Than At First Normal 

Retirement Eligibility 

Actuarial Assumptions and Actuarial Cost Methods

Used in the Valuation
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Table XIII

Attained

Age Group 0 ‐ 4 5 ‐ 9 10 ‐ 14 15 ‐ 19 20 ‐ 24 25 ‐ 29  30 & Over Total

Under 25 1 ‐ ‐ ‐ ‐ ‐ ‐ 1

25 ‐ 29 6 1 ‐ ‐ ‐ ‐ ‐ 7

30 ‐ 34 5 11 ‐ ‐ ‐ ‐ ‐ 16

35 ‐ 39 7 4 2 1 ‐ ‐ ‐ 14

40 ‐ 44 3 ‐ 2 6 ‐ ‐ ‐ 11

45 ‐ 49 2 ‐ 1 6 1 ‐ ‐ 10

50 ‐ 54 ‐ 3 1 3 3 2 ‐ 12

55 ‐ 59 2 ‐ ‐ 2 1 ‐ ‐ 5

60 ‐ 64 ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐

65 & Over ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐

TOTAL 26 19 6 18 5 2 0 76

10/01/2022 10/01/2023
Average Attained Age 40.4 years 40.7 years
Average Hire Age 31.0 years 30.4 years
Average Pay 78,716$        85,392$    
Percent Female 23.1% 19.7%

and Service Groups as of October 1, 2023

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐COMPLETED YEARS OF SERVICE‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Distribution by Attained Age Groups
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Table XIV

A. Entitled to Deferred Benefits

Current Age Total Average

Group Count Annual Benefit Annual Benefit

Less than 40 1 26,278$                        26,278                    

40 ‐ 44 ‐ ‐                                     ‐                                

45 ‐ 49 1 16,878                          16,878                    

50 ‐ 54 2 60,208                          30,104                    

55 ‐ 59 ‐ ‐ ‐

60 ‐ 64 ‐ ‐                                     ‐

65 & Over ‐ ‐                                     ‐                                

TOTAL 4 103,364$                     25,841$                  

B. Receiving Benefits (including DROPs)

Current Age Total Average

Group Count Annual Benefit Annual Benefit

Less than 50 2 63,849$                        31,925$                  

50 ‐ 54 14 519,287                       37,092                    

55 ‐ 59 20 941,235                       47,062                    

60 ‐ 64 10 492,449                       49,245                    

65 ‐ 69 13 840,153                       64,627                    

70 ‐ 74 13 687,409                       52,878                    

75 ‐ 79 9 274,172                       30,464                    

80 ‐ 84 5 95,714                          19,143                    

85 & Over 1 19,994                          19,994                    

TOTAL 87 3,934,262$                 45,221$                  

Statistics for Participants Entitled to Deferred Benefits

and Participants Receiving Benefits
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Table XV

A. Active Participants

1. Active participants previous year 78

2. Retired during year (2)

3. Entered DROP 0

4. Died during year 0

5. Disabled during year 0

6. Terminated during year (3)

7. New active participants 3

8. Re‐instated during year 0

9. Active participants current year 76

B. Participants Receiving Benefits

1. Participants receiving benefits previous year 83

2. New retired participants 2

3. Former DROPs now receiving benefits 3

4. New terminated vested receiving benefits 0

5. New disabled receiving benefits 0

6. New beneficiaries receiving benefits 0

7. Died or ceased payment during year (1)

8. Retired or terminated vested receiving benefits current year 87

C. DROP Participants

1. DROP participants previous year 3

2. Died during year 0

3. Became disabled during year 0

4. Employment terminated and retired during year (3)

5. Entered DROP during year 0

6. DROP participants current year 0

D. Terminated Vested Participants Entitled to Future Benefits

1. Terminated vested entitled previous year 3

2. Died during year 0

3. Commenced receiving benefits during year 0

4. New terminated vested 1

5. Terminated vested paid lump sum 0

6. Terminated vested entitled current year 4

Reconciliation of Employee Data
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Table XVI

Projected Total

Fiscal Year Annual Payout

2024 4,011,635$               

2025 4,291,311$               

2026 4,598,360$               

2027 4,924,722$               

2028 5,267,693$               

2029 5,616,752$               

2030 5,860,312$               

2031 6,135,521$               

2032 6,401,014$               

2033 6,666,740$               

Projected Retirement Benefits

The above projected payout of System benefits during the next ten years is based on assumptions

involving all decrements. The actual payouts may differ from the above estimates depending upon the

death, salary and retirement experience of the System. However, since the projected payment is

recomputed each valuation date, there is an automatic correction to the extent that actual experience

varies from expected experience.
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Table XVII

Smoothed

Valuation Benefits Administrative Employee Net City State Value of

Date Paid 1 Expenses Contributions Contributions Contributions
 2

Investments 
3,4

10/01/2023 4,476,871$           145,610$           439,283$           2,093,694$        528,654$           67,735,403$        

10/01/2022 3,959,451             148,491             517,939             2,773,909          404,413             66,498,477          

10/01/2021 4,601,043             158,274             345,566             2,733,656          388,107             63,895,915          

10/01/2020 3,466,919             137,159             326,320             2,807,987          379,684             59,151,993          

10/01/2019 3,311,451             112,798             303,060             2,295,220          351,075             55,077,941          

10/01/2018 3,511,348             141,577             340,784             2,197,306          340,435             51,492,799          

10/01/2017 3,078,241             80,671                273,397             2,011,494          296,917             48,974,942          

10/01/2016 3,780,341             113,629             276,662             1,954,353          293,834             46,341,508          

10/01/2015 3,449,577             93,432                258,906             2,086,101          269,879             44,781,172          

10/01/2014 2,963,743             67,201                240,151             2,002,575         
5

258,677             42,169,692          

10/01/2013 2,118,098             83,037                253,261             1,887,377          268,589             38,990,049          

10/01/2012 2,367,817             60,677                258,825             1,576,798          260,885             34,143,720          

10/01/2011 2,265,835             74,956                274,947             1,473,000          257,694             32,609,103          

10/01/2010 1,850,978             51,163                307,769             1,187,235          260,880             33,315,488          

10/01/2009 1,893,322             54,654                323,975             896,264             282,690             32,832,782          

10/01/2008 1,544,300             85,134                313,146             852,716             264,251             32,985,083          

10/01/2007 1,370,531             29,654                306,122             954,730             289,722             31,986,342          

10/01/2006 1,118,258             44,673                309,763             783,183             280,855             26,939,887          

10/01/2005 1,053,533             43,684                307,361             731,004             225,950             24,747,691          

10/01/2004 997,468                 38,488                286,296             297,035             385,275             23,133,789          

1

2

3

4

5 Includes Credit Balance.

Summary of Transaction Information

Includes DROP distributions (previously included DROP benefit credits), effective for October 1, 2013 valuation date.  Includes Share Plan distributions, 

effective for October 1, 2020 valuation date.

Includes excess state funds received for Share Plan effective for October 1, 2019 valuation date.

Includes DROP account balances, effective for October 1, 2013 valuation date.  Includes Share Plan account balance, effective for October 1, 2019 

valuation date.

Net of Excess State Funds and Credit Balance, if any, prior to October 1, 2014 valuation date.
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Table XVIII

Termination Smoothed

Valuation % Increase / Assumed Ratio of Actual Market Actuarial

Date (Decrease) Increase to Expected Value Value Assumed

10/01/2023 11.8% 4.5% 0.8 8.70% 4.26% 7.50%

10/01/2022 2.9% 4.6% 0.3 (15.00%) 4.73% 7.50%

10/01/2021 6.4% 4.6% 0.0 21.20% 10.32% 7.50%

10/01/2020 11.5% 4.6% 1.8 8.87% 7.57% 7.50%

10/01/2019 4.1% 4.7% 1.0 3.94% 7.92% 7.50%

10/01/2018 10.1% 5.0% 0.8 7.49% 6.78% 7.75%

10/01/2017 1.1% 5.0% 1.3 11.56% 6.97% 7.75%

10/01/2016 8.0% 5.0% 0.6 9.81% 6.64% 7.75%

10/01/2015 7.6% 4.9% 1.0 (2.53%) 8.49% 7.75%

10/01/2014 2.2% 4.8% 0.7 10.07% 9.57% 7.75%

Last 3 Years 7.0% 4.6% 0.3 3.84% 6.40% 7.50%

Last 5 Years 7.3% 4.6% 0.7 4.85% 6.94% 7.50%

Last 10 Years 6.5% 4.8% 0.8 6.00% 7.31% 7.62%

1  Computed as 2I/(A+B‐I), where A is beginning value, B is ending value and I is investment return.

Compensation

Recent Compensation, Termination and Investment Return Experience

Investment Return 
1
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Table XIX

Contribution Minimum Required Actual Net City Actual Net State Actual Employer

Valuation Fiscal Employer Contributions Contributions Contributions

Date Year End Contributions
 1

Made Made
 1

Made

10/01/2023 09/30/2025 2,902,644$               TBD TBD TBD

10/01/2022 09/30/2024 2,560,896$               TBD TBD TBD

10/01/2021 09/30/2023 2,622,348$               2,093,694$           528,654$              2,622,348$              

10/01/2020 09/30/2022 3,178,322$               2,773,909$           404,413$              3,178,322$              

10/01/2019 09/30/2021 3,121,763$               2,733,656$           388,107$              3,121,763$              

10/01/2018 09/30/2020 3,187,671$               2,807,987$           379,684$              3,187,671$              

10/01/2017 09/30/2019 2,646,295$               2,295,220$           351,075$              2,646,295$              

10/01/2016 09/30/2018 2,537,741$               2,197,306$           340,435$              2,537,741$              

10/01/2015 09/30/2017 2,308,411$               2,011,494$           296,917$              2,308,411$              

10/01/2014 09/30/2016 2,248,187$               1,954,353$           293,934$              2,248,187$              

10/01/2013 09/30/2015 2,355,980$               2,086,101$           269,879$              2,355,980$              

10/01/2012 09/30/2014 2,261,252$               2,002,575$           2 258,677$              2,261,252$              

10/01/2011 09/30/2013 2,155,966$               1,887,377$           268,589$              2,155,966$              

10/01/2010 09/30/2012 1,701,669$               1,576,798$           260,885$              1,837,683$              

10/01/2009 09/30/2011 1,570,089$               1,473,000$           257,694$              1,730,694$              

10/01/2008 09/30/2010 1,448,115$               1,187,235$           260,880$              1,448,115$              

10/01/2007 09/30/2009 1,178,954$               896,264$              282,690$              1,178,954$              

10/01/2006 09/30/2008 1,116,967$               852,716$              264,251$              1,116,967$              

10/01/2005 09/30/2007 1,270,195$               954,730$              289,722$              1,244,452$              

10/01/2004 09/30/2006 1,038,295$               783,183$              280,855$              1,064,038$              

10/01/2004 09/30/2005 956,954$                   731,004$              225,950$              956,954$                 

10/01/2003 09/30/2004 682,310$                   297,035$              385,275$              682,310$                 

10/01/2002 09/30/2003 628,079$                   338,864$              289,215$              628,079$                 

10/01/2001 09/30/2002 210,644$                   0$                           274,346$              274,346$                 

10/01/2000 09/30/2001 155,624$                   0$                           242,652$              242,652$                 

10/01/1999 09/30/2000 125,067$                   0$                           239,738$              239,738$                 

10/01/1998 09/30/1999 326,956$                   86,873$                240,083$              326,956$                 

10/01/1997 09/30/1998 466,644$                   233,480$              243,164$              476,644$                 

10/01/1996 09/30/1997 533,910$                   304,842$              229,075$              533,917$                 

10/01/1995 09/30/1996 615,441$                   323,735$              291,706$              615,441$                 

1  Includes excess state funds received for Share Plan effective for fiscal year ended September 30, 2019
2  Includes credit balance

Employer Contribution Information
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Table XX

30 Year Projections

Throughout the forecast period, new members are assumed to be hired each year at a rate sufficient

to maintain a constant active employee headcount – stationary population. Newly employed

members are assumed to have the same average demographic characteristics (age, gender, salary –

adjusted each year for inflation) as those of members hired during the past five (5) years. State

monies are projected to be level at the amount received in 2023.  

These projections are deterministic – assume all actuarial assumptions are realized.
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Table XX

(Cont'd)

Contribution Projected Smoothed Actuarial

Fiscal  Non‐DROP Value of Accrued Funded

Year Payroll Amount % of Pay Assets Liability Ratio

2024 ‐ 2025 6,716,901 2,504,023 37.3% 69,830,027 84,211,164 82.9%

2025 ‐ 2026 6,822,552 2,876,061 42.2% 69,934,106 87,644,620 79.8%

2026 ‐ 2027 7,017,808 3,268,268 46.6% 74,184,967 91,060,676 81.5%

2027 ‐ 2028 7,232,732 3,380,672 46.7% 78,665,582 94,477,887 83.3%

2028 ‐ 2029 7,460,648 3,475,518 46.6% 83,256,541 97,850,241 85.1%

2029 ‐ 2030 7,727,297 3,598,011 46.6% 87,933,057 101,184,956 86.9%

2030 ‐ 2031 7,961,763 3,437,188 43.2% 92,847,575 104,575,043 88.8%

2031 ‐ 2032 8,252,858 3,414,277 41.4% 97,680,667 108,017,287 90.4%

2032 ‐ 2033 8,545,367 3,219,348 37.7% 102,611,585 111,544,904 92.0%

2033 ‐ 2034 8,839,205 3,211,164 36.3% 107,440,989 115,137,958 93.3%

2034 ‐ 2035 9,093,283 3,141,232 34.5% 112,368,632 118,789,267 94.6%

2035 ‐ 2036 9,398,981 3,400,755 36.2% 117,202,716 122,382,345 95.8%

2036 ‐ 2037 9,700,351 3,468,501 35.8% 122,363,857 125,984,907 97.1%

2037 ‐ 2038 10,057,006 3,335,612 33.2% 127,605,868 129,551,722 98.5%

2038 ‐ 2039 10,394,834 3,384,177 32.6% 132,869,021 133,218,737 99.7%

2039 ‐ 2040 10,737,687 2,646,617 24.6% 138,276,767 136,924,925 101.0%

2040 ‐ 2041 11,093,342 2,910,837 26.2% 143,007,049 140,660,306 101.7%

2041 ‐ 2042 11,445,285 2,894,312 25.3% 148,051,615 144,410,409 102.5%

2042 ‐ 2043 11,815,451 3,090,896 26.2% 153,101,283 148,166,484 103.3%

2043 ‐ 2044 12,194,297 2,926,180 24.0% 158,421,930 151,976,585 104.2%

2044 ‐ 2045 12,553,470 2,474,295 19.7% 163,652,047 155,837,036 105.0%

2045 ‐ 2046 12,950,459 2,381,853 18.4% 168,438,006 159,703,048 105.5%

2046 ‐ 2047 13,352,980 2,471,609 18.5% 172,980,520 163,633,847 105.7%

2047 ‐ 2048 13,789,495 2,569,246 18.6% 176,954,036 167,630,655 105.6%

2048 ‐ 2049 14,242,513 2,669,745 18.7% 180,954,734 171,741,148 105.4%

2049 ‐ 2050 14,714,962 2,772,894 18.8% 185,068,904 175,987,098 105.2%

2050 ‐ 2051 15,205,342 2,876,145 18.9% 189,333,364 180,397,841 105.0%

2051 ‐ 2052 15,716,062 2,986,978 19.0% 193,755,190 184,981,362 104.7%

2052 ‐ 2053 16,240,046 3,098,729 19.1% 198,407,678 189,775,769 104.5%

2053 ‐ 2054 16,777,313 3,213,497 19.2% 203,283,997 194,783,728 104.4%

Projected Net City

Required Contribution

30‐Year Projections

City of Winter Park Police Officers' Retirement System   46



Table XX 

(Cont'd)
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Table XX

(Cont'd)
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Table XXI

Prior Current

Assumptions Assumptions

10/01/2022 10/01/2023 10/01/2023

A. Participant Data

1. Active participants 78 76 76

2. Retired participants and beneficiaries receiving

benefits (including DROPs) 80 81 81

3. Disabled participants receiving benefits 6 6 6

4. Terminated vested participants 3 4 4

5. Annual payroll of active participants 6,139,863$            6,489,759$            6,489,759$           

6. Expected payroll of active participants for

the following year 6,354,758$            6,716,901$            6,716,901$           

7. Annual benefits payable to those currently

receiving benefits including DROP participants 3,792,189$            3,934,262$            3,934,262$           

B. Value of Assets

1. Smoothed Value of Assets 66,498,477$          67,735,403$          67,735,403$         

2. Market Value of Assets 58,924,322$          62,424,321$          62,424,321$         

C. Liabilities

1. Actuarial present value of future expected benefit

payments for active members

a. Retirement benefits 30,613,611$          33,210,265$          35,455,935$         

b. Vesting benefits 1,960,503              2,029,531              2,044,097             

c. Death benefits 308,800                  346,874                  382,192                 

d. Disability benefits 542,564                  563,890                  597,979                 

e. Total 33,425,478$          36,150,560$          38,480,203$         

2. Actuarial present value of future expected benefit

payments for terminated vested members 608,671$               853,368$               853,368$              

3. Actuarial present value of future expected benefit

payments for members currently receiving benefits

a. Service retired including DROP participants 48,142,778$          49,456,462$          49,456,462$         

b. Disability retired 1,648,846              1,636,952              1,636,952             

c. Beneficiaries 2,159,398              2,144,589              2,144,589             

d. Miscellaneous 29,652                    49,287                    49,287                   

e. Total 51,980,674$          53,287,290$          53,287,290$         

State Required Exhibit

Actuarial Valuation as of October 1, 2023
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Table XXI

(Cont'd)

Prior Current

Assumptions Assumptions

10/01/2022 10/01/2023 10/01/2023

4. Share Plan liability 186,049$               314,236$               314,236$              

5. Total actuarial present value of future expected

benefit payments 86,200,872$          90,605,454$          92,935,097$         

6. Actuarial accrued liabilities 76,624,651$          80,493,152$          80,667,682$         

7. Unfunded actuarial accrued liabilities 10,126,174$          12,757,749$          12,932,279$         

D. Statement of Accumulated System Benefits

1. Actuarial present value of accumulated vested

benefits
a. Participants currently receiving benefits

including DROP participants 51,951,022$          53,238,003$          53,238,003$         

b. Other participants (including Share Plan liability) 17,101,211            18,039,621            17,827,394           

c. Total 69,052,233$          71,277,624$          71,065,397$         

2. Actuarial present value of accumulated non‐

vested System benefits 1,317,205$            1,645,050$            1,626,657$           

3. Total actuarial present value of accumulated

System benefits 70,369,438$          72,922,674$          72,692,054$         

E. Statement of Change in Accumulated System Benefits

1. Actuarial present value of accumulated System

benefits as of October 1, 2022 70,369,438$         

2. Increase (decrease) during year attributable to:

a. System amendment 0$                           

b. Change in actuarial assumptions (230,620)

c. Benefits paid including refunds and DROP and Share Plan distributions (4,476,871)            

d. Other, including benefits accumulated and increase

for interest due to decrease in the discount period 7,030,107             

e. Net increase 2,322,616$           

3. Actuarial present value of accumulated System

benefits as of October 1, 2023 72,692,054$         

Actuarial Valuation as of October 1, 2023

State Required Exhibit
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Table XXI

(Cont'd)

Prior Current

Assumptions Assumptions

10/01/2022 10/01/2023 10/01/2023

F. Pension Cost

1. Total normal cost 1,613,690$            1,621,587$            1,769,078$           

2. Payment required to amortize unfunded liability 1,123,964               1,294,210               1,306,427              

3. Interest adjustment 105,033                  112,595                  118,367                 

4. Total required contribution 2,842,687$            3,028,392$            3,193,872$           

5. Item 4 as a percentage of payroll 46.3% 46.7% 49.2%

6. Estimated Member contributions 381,285$                403,014$                403,014$               

7. Item 6 as a percentage of payroll 6.0%
1

6.0%
2

6.0%
2

8. Estimated State contribution 336,501$                398,621$                398,621$               

9. Item 8 as a percentage of payroll 5.3%
1

5.9%
2

5.9%
2

10. Net amount payable by City 2,224,395$            2,332,751$            2,504,023$           

11. Item 10 as a percentage of payroll 35.0%
1

34.7%
2

37.3%
2

G. Past Contributions

1. Total contribution required (previous valuation) 3,023,894$            2,942,181$            2,942,181$           

2. Actual contributions made:

a. Employees (not including service purchases) 401,546$                N/A N/A

b. State 528,654                  N/A N/A

c. City 2,093,694               N/A N/A

d. Total 3,023,894$            N/A N/A

H. Net Actuarial Gain (Loss) (1,678,447)$           (3,095,182)$           (3,095,182)$          

I. Disclosure of Following Items:

1. Actuarial present value of future salaries ‐ attained age 43,234,446$          46,095,765$          50,522,514$         

2. Actuarial present value of future employee

contributions ‐ attained age 2,594,067$            2,765,746$            3,031,351$           

3. Actuarial present value of future contributions N/A N/A N/A

from other sources

4. Amount of active members' accumulated contributions 3,090,097$            3,363,698$            3,363,698$           

5. Actuarial present value of future salaries and

future benefits at entry age N/A N/A N/A

6. Actuarial present value of future employee

contributions at entry age N/A N/A N/A

1 Percent of expected 2023 / 2024 covered payroll as of October 1, 2022 ($6,354,758)
2 Percent of expected 2024 / 2025 covered payroll as of October 1, 2023 ($6,716,901)

Actuarial Valuation as of October 1, 2023

State Required Exhibit
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Table XXI

(Cont'd)

Current Remaining

Unfunded Actuarial Unfunded Amortization Funding
Accrued Liabilities Liabilities Payment Period

10/01/2008 Assumption Change 2,297,480$            197,072$              15 years

10/01/2009 Actuarial Loss / (Gain) 1,045,399               191,157                6 years

10/01/2010 Actuarial Loss / (Gain) 582,242                  92,931                  7 years

10/01/2011 Actuarial Loss / (Gain) 1,547,595               220,074                8 years

10/01/2011 System Amendment (121,838)                 (17,326)                 8 years

10/01/2012 Actuarial Loss / (Gain) 463,144                  59,603                  9 years

10/01/2013 Actuarial Loss / (Gain) (254,528)                 (30,010)                 10 years

10/01/2013 Assumption Change 980,454                  115,601                10 years

10/01/2014 Actuarial Loss / (Gain) (1,060,554)             (115,708)               11 years

10/01/2015 Actuarial Loss / (Gain) 110,525                  11,250                  12 years

10/01/2016 Actuarial Loss / (Gain) 1,203,518               115,068                13 years

10/01/2016 Assumption Change 194,973                  18,641                  13 years

10/01/2017 Actuarial Loss / (Gain) (63,540)  (5,740)  14 years

10/01/2017 System Amendment 214,203                  19,350                  14 years

10/01/2018 Actuarial Loss / (Gain) 954,736                  81,895                  15 years

10/01/2018 Assumption Change 1,864,129               159,900                15 years

10/01/2019 Actuarial Loss / (Gain) (55,961)  (4,578)  16 years

10/01/2019 Assumption Change (1,608,034)             (131,544)               16 years

10/01/2020 Actuarial Loss / (Gain) 503,101                  39,399                  17 years

10/01/2021 Actuarial Loss / (Gain) (799,211)                 (60,117)                 18 years

10/01/2022 Actuarial Loss / (Gain) 1,676,363               121,479                19 years

10/01/2022 System Amendment (11,629)  (843)  19 years

10/01/2023 Actuarial Loss / (Gain) 3,095,182               216,656                20 years

10/01/2023 Assumption Change 174,530                  12,217                  20 years

TOTAL 12,932,279$          1,306,427$         

Shelly L. Jones, A.S.A. Jennifer M. Borregard, E.A.

Enrollment Number: 23‐08646 Enrollment Number: 23‐07624

Dated: April 24, 2024

This actuarial valuation and/or cost determination was prepared and completed by us or under our direct supervision,

and we acknowledge responsibility for the results. To the best of our knowledge, the results are complete and

accurate, and in our opinion, the techniques and assumptions used are reasonable and meet the requirements and

intent of Part VII, Chapter 112, Florida Statutes. There is no benefit or expense to be provided by the System and/or

paid from the System's assets for which liabilities or current costs have not been established or other wise provided

for in the valuation. All known events or trends which may require material increase in System costs or required

contribution rates have been taken into account in the valuation.

State Required Exhibit

City of Winter Park Police Officers' Retirement System   52



Table XXII

Glossary

Actuarial Accrued Liability. The difference between the Actuarial Present Value of Future Benefits, and the

Actuarial Present Value of Future Normal Costs.  

Actuarial Assumptions. Assumptions about future plan experience that affect costs or liabilities, such as:

mortality, withdrawal, disablement, and retirement; future increases in salary; future rates of investment

earnings; future investment and administrative expenses; characteristics of members not specified in the

data, such as marital status; characteristics of future members; future elections made by members and

other items.

Actuarial Cost Method. A procedure for allocating the Actuarial Present Value of Future Benefits between

the Actuarial Present Value of Future Normal Costs and the Actuarial Accrued Liability.

Actuarial Equivalent. Of equal Actuarial Present Value, determined as of a given date and based on a given

set of Actuarial Assumptions.

Actuarial Present Value of Future Benefits. The Actuarial Present Value of amounts which are expected to

be paid at various future times to active members, retired members, beneficiaries receiving benefits and

inactive, non‐retired members entitled to either a refund or a future retirement benefit. Expressed another

way, it is the value that would have to be invested on the valuation date so that the amount invested plus

investment earnings would provide sufficient assets to pay all projected benefits and expenses when due.

Actuarial Valuation. The determination, as of a valuation date, of the Normal Cost, Actuarial Accrued

Liability, Actuarial Value of Assets, and related Actuarial Present Values for a plan. An Actuarial Valuation

for a governmental retirement system typically also includes calculations of items needed for compliance

with GASB No. 67.

Actuarial Value of Assets. The value of the assets as of a given date, used by the actuary for valuation

purposes. This may be the market or fair value of plan assets or a smoothed value in order to reduce the

year‐to‐year volatility of calculated results, such as the funded ratio and the actuarially required

contribution.

Amortization Method. A method for determining the Amortization Payment. The most common methods

used are level dollar and level percentage of payroll. Under the Level Dollar method, the Amortization

Payment is one of a stream of payments, all equal, whose Actuarial Present Value is equal to the UAAL.

Under the Level Percentage of Pay method, the Amortization Payment is one of a stream of increasing

payments, whose Actuarial Present Value is equal to the UAAL. Under the Level Percentage of Pay method,

the stream of payments increases at the rate at which total covered payroll of all active members is

assumed to increase.

City of Winter Park Police Officers' Retirement System   53



Table XXII

(Cont'd)

Glossary

Amortization Payment. That portion of the plan contribution which is designed to pay interest on

and to amortize the Unfunded Actuarial Accrued Liability.

Amortization Period.  The period used in calculating the Amortization Payment.

Annual Required Contribution. The employer’s periodic required contributions, expressed as a dollar

amount or a percentage of covered plan compensation. The annual required contribution consists of

the Employer Normal Cost and Amortization Payment plus interest adjustment.

Closed Amortization Period. A specific number of years that is reduced by one each year, and

declines to zero with the passage of time. For example if the amortization period is initially set at 30

years, it is 29 years at the end of one year, 28 years at the end of two years, etc. 

Employer Normal Cost. The portion of the Normal Cost to be paid by the employer. This is equal to

the Normal Cost less expected member contributions.

Equivalent Single Amortization Period. For plans that do not establish separate amortization bases

(separate components of the UAAL), this is the same as the Amortization Period. For plans that do

establish separate amortization bases, this is the period over which the UAAL would be amortized if

all amortization bases were combined upon the current UAAL payment.

Experience Gain/Loss. A measure of the difference between actual experience and that expected

based upon a set of Actuarial Assumptions, during the period between two actuarial valuations. To

the extent that actual experience differs from that assumed, Unfunded Actuarial Accrued Liabilities

emerge which may be larger or smaller than projected. Gains are due to favorable experience, e.g.,

the assets earn more than projected, salaries do not increase as fast as assumed, members retire later

than assumed, etc. Favorable experience means actual results produce actuarial liabilities not as large

as projected by the actuarial assumptions. Losses are the result of unfavorable experience, i.e., actual

results that produce Unfunded Actuarial Accrued Liabilities which are larger than projected.

Funded Ratio.  The ratio of the Actuarial Value of Assets to the Actuarial Accrued Liability.

GASB.  Governmental Accounting Standards Board.
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GASB No. 67 and GASB No. 68. These are the governmental accounting standards that set the

accounting rules for public retirement plans and the employers that sponsor or contribute to them.

Statement No. 67 sets the accounting rules for the plans themselves, while Statement No. 68 sets the

accounting rules for the employers that sponsor or contribute to public retirement plans.

Normal Cost.  The annual cost assigned, under the Actuarial Cost Method, to the current plan year.

Open Amortization Period. An open amortization period is one which is used to determine the

Amortization Payment but which does not change over time. In other words, if the initial period is set

as 30 years, the same 30‐year period is used in determining the Amortization Period each year. In

theory, if an Open Amortization Period is used to amortize the Unfunded Actuarial Accrued Liability,

the UAAL will never completely disappear, but will become smaller each year, either as a dollar

amount or in relation to covered payroll.

Unfunded Actuarial Accrued Liability. The difference between the Actuarial Accrued Liability and

Actuarial Value of Assets.  

Valuation Date. The date as of which the Actuarial Present Value of Future Benefits are determined.

The benefits expected to be paid in the future are discounted to this date.

Vested Benefit Security Ratio. The ratio of the Market Value of Assets to the Actuarial Present Value

of Vested Accrued Benefits.
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